

n British subject *. including 
stas Genrgiou. the mercenary 
<dcr known as “Caliah,” are 
ong 13 foreign soldiers who 
■ I be tried publicly in Luanda 
•rtJy* m rites Jane BcrzeroL 

\nsoIan Minister of .lust ice 
i;eneK Boa vida said I he mer- 
curies. ail captured in 
rthem Angola fighting for the 
LA. would came before an 
ernational jury composed of 
ding figures from ail five con- 
ents. Jury members would be 
lounced soon and would be 
ected Tor their " intellectual, 
■itical and moral authority.” 
Following trial by “jnter- 
Lional Free Jury/* the 
.Tcenaries would be broucht 
fore two specially constituted 
rcoian tribunals which would 
Hence them '‘severely but 
I’cnelv.” Trials of ‘ other 
ranaries would follow. 

“ Cal Ian ” was alleged by re- 
rning British mercenaries to 
jve ordered the execution by 
'ing squad of 14 nf their nuiri- 
'r. whose bodies were subse- 
•ently found. 

Ceasefire in 
.ebanon 


under 400; 
gUts faU 


• GILTS wore unset Med hr the 
furihrr decline in sicrling and 
by worries about a possible rise 
in minimum lending rale. Falls 
ranged to i for shorts and ; for 
longs. 

• EQUITIES began firmly but 
quickly lost ground in line with 
the downward trend in gilts. 
The FT 30-Share Index fell be- 
low the 400 mark to close 3.fi 
down al 398.8 for a four-day loss 
of Il.fi. 

• GOLD SHARES weakened on 
realisation that South African 
corporate tax proposals apply 



Nov Dec Jan Feb Mar Apr 


''.janese Left-wing forces agreed 
f jspend their offensive «“alil4l\ 

strongholds follow- &J*,o to goldmining concerns. 
r strong Syrian pressure in- The ''Goldmines Index dropped 
r ’-1n$ a thinly-veiled threat of 10.2 U» 15Q.L compared with 
t .litary intervention. They will (he vcaP ^ high of 246.9 on 
;• serve a ten-day truce dunng Juiuarv 2 
ilnich time President i-ranjiph 

,; !«M r^ign and a new Head of # GOLD fell S; to S128J. 

‘.ate he elected by Parliament, 
ack Page and Page 5 


• WALL STREET closed 5.33 
off at 994. HI with the nationwide 
road hauliers* strike affecting 
.scntimenL 


J.K.-U.S. talks on 
RA gun running: 

.**. and British curiums officials - 
til meet shortly to discuss ways I fl mPflt 

f reducing the How r.f arms tn » n «llUUli 
he IRA. Mr. M-rlyn Rees. Ulster __ __ J 

•’crctafy. singled out Mrs. Mai re lllltS 63StU 
>rumm. Provision*! Sian Fein ... _ 

'.ce-president. in his condemna- • AUSTRALIA will restrict 
.nn or Wednesday's, murder of foreign investment in uranium 
mr soldiers. The’ Army has dc- projects to 25 per cent, and aim 
lined a number of people follow- al a more flexible limit nf 50 per 

• ig a widespread search for ihe cen * w,lh other minerals 
: illcrs in South Armagh. Page 8. projects, under new. easier 
A part-time Ulster Defence Rem- = u ' d l el ”r a™ 0 "™ 1 * yesterday 
meat member wa« found shot Back 

lead through Ihe head in Co. # (:0AL BOARD has been given 
Londonderry. Terrorist statistics. , :ovcrnn;nenl planning permit- 
Page -9 .don for the Selby. Yorkshire. 

mining project— its biggest ever 

Defence vote *ehenuv The coalfield, the first 

L-ft-winaers voted with the completely new field lo be de- 
Gove rnment last night when the veioped since early this century. 
Defence nils in the 197R will eventually produce at least 
•stimates were approved bv a Id 111 - ,r, ns a year and provide 
majority of 4S (305-257 1. despite 4.000 jobs Page 9 

phejl hostile Deb..., # „ fln pR0DU( . Elts 

h have to sell their refineries and 

service stations within five years 
under a Bill approved by the 
I me lands coastguard, claims the u.S. Senate anti-trust sub- 
©ntish frigate Tartar is holed committee. Page 4 
fid possibly taking water folio w- 

i'n2 repeated collisions with the 0 ROLLS-ROYCE (1971) will 
r-trel boat T;.r. The Ministry of lay off R.000 engineering workers 
Me fence said damage was slight ji it-? Bristol aern-ongine plant 
on the Tartar and Salisbury at the t -nd of next week, unless 
fn, lowing four collisions. a strike by 500 toolmakers is 

„ , _ __ set tied. Back Page 

Monty burie # LAKER AIRWAYS chairman. 

Field Marshal Viscount Mont- ;\j r Freddie Laker, has applied 
comery of Alamem was buried l0 Civil Aviation Authority 

• cs’.erday Rinsiead. Hamp- f pr rights to run a new type of 
shir'*. The service in S*. Georges trans-AMantic service. Page 9 
Chap 0 '. Windsor, was attended 

r>v Prince Philip _ and Lad;. • TEXTILE CONFEDERATION* 
Spencer-Church ill.- Picture, Page director. Mr. Clifford Jupp. has 
n resinned jfter riisaEreeraents on 


THE POLLY L) plunged more than 
ihree cents again"! the L'.S. cil- 
lar yesterday to close at a now 
low level or ’$1,334(1 Later io 
Xew York, it ca»i>d a further 
Iff «.*- . 

It was i.nc of the sleep*:-; 
Tails on record, rc fleet inj a wave 
of market uncertainties about 
Ihe British economic and indus- 
trial scene which brought soiling 
from all over ihe world 
On the i-ve of publ.cal:on To- 
day of reserve -figures expected 
to show r.iaf support operations 
For sterling last month cost the 
UK. SI bn . ihe Bank of England 
is understood yesterday to have 
spent about si 00m. in interven- 
tion to steady the slide. 

The decline aga'nst the dolljr 
took place on a day when the 
U.S. currency v.a* itself lo-mg 
ground against (hi: European 
currencies — notably the German 
D-mark and the Swiss franc. 

Sterling's decline against the 
weighted average of ali key- 
currencies was -io sharp yester- 
day that by last night the effec- 
tive depreciation from December 
1971 level.% had widened from 
an overnight 34 1 per cent, to a 
record 35 3 per cent. 

This latest fall in ri-r'.irg 
comes remarkably >oon af'er the 
sharp adjustment in the first 
fortnight >>f March. It mean* 
that since the end of February 
the pound has been devalued 
nn a weighted oasis by 7.3 per 
cent. 

At around mid-day yesterday 



THE FALLING POUND 


U-S. dollar 

March 1 

2-0240 

_March 31 

1.9160 

_April 1 
1^840 

% change 
% change since 
yeste rday March 1 

-TA7 -6.92 

Belgian franc 

79.45 

74^5 

73J0 

-Z20 

—7.87 

Danish krona 

12,53 

llAJi 

IMS} 

— 1.55 

—8^8 

Dutch guilder 

5.45 { 

5.151 

5.06 

-1J9 

-704 

French franc 

9.09 

8.961 

8-8U 

— 1.67 

—3X2 

Italian lira 

1.580 

l,608i 

1585 

-1^6 

-*-002 

Japanese yen 

611 

575 

564} 

—1.83 

—7.61 

Swiss franc 

5.241 

4.67 

4.76 

-206 

-9.20 

West German D-mark 5.221 

4.871 

4.761 

—201 

-8.76 


the pound drooped a whole cent 
in a mailer of minutes. The all- 
:;rr.e trading low of Sl.SS wav 
reached in early afternoon after 
whiih some profit-taking brought 
a silgbt recovery . 

It was a day of hectic and 
heavy trading, with numerous 
explanations circulating -,n the 
market — all of them adding up 
to one consistent theme— te- 
nev.’d uncertainty. 

H >-der* -if N'.erlina had been 
concerned all week by the 
diagnosis from Mr. Wynne 
Godiey. uf Cambridge University. 
suggesUng that the U.K. might 
hive no alternative on the 
balance of payments front but lo 
pi uni p fur import controls or 3 
tnas-ive further devaluation. 

Gradually dunim the week the 
market*- attention came to focus 
more and more on British Ley- 


land's stoppages, and the way in 
which they were seen to embody 
the traditional fears about dis- 
ruptive strikes in - the U.K.. as 
well as illustrating the problem 
of “ differentials “ which is at 
the heart or the run-up to Stage 
Two of the incomes policy. ■ 

Superimposed on this were 
uncertainties about the Labour 
leadership, next week's Budget, 
and any financial divisions which 
might emerge' from the current 
rwo-d.vy EEC summit io Luxem- 
bourg. 

Al one stage earlier this week 
there was stock market specula- 
tion about a decline in ’nlerest 
rates, bui H can be taken that 
(lie lesson of last month's ster- 
.ing crisis ha" been learnt, and 
the U K authorities will not 
allow Minimum Lending Rate to 
20 down t«vda\. 


BY ROY ROGERS. LABOCORRESPOKE^NT 

The latest slide in the pound , BRITISH LEYLAND’S- .- s^.on car . -production, thro^btrut 
bai come at a time when the f situation improved' - yestfc the group as of c arbtfret- 

UJv. authontics are iar - Erbm | when the two' most damagief tort and-suspension units dry up. 
unanimous themselves about ’the (five- winning, disputes *"1 'Before' yesterday's massmeet- 
appropriate policy for sterling. 

There have been fears, abroad 
that the British Government was 
deliberately indulging -- In de- 
valuation policies to a greater 
extenr than was dictated by 
consideration of international 
competitiveness although Mr. 

Healey deaied in the Commops 
yesterday that there had' been 
anv criticism in international 
bodies, ‘including the EEC 
finance ministers’ meeting, of 
the way the authorities handled 
last month's market tactics. 

The view that such Incidents 
as the latest fall in. the pound are 
justified by comparisons of in- 
ternational price movements has 
been challenged. And there are 
those officials who are so Wor- 
ried by tbe effect of the earlier 
decline on Import prices and 
stage two negotiations with the 
unions that they say. "Enough 
is enough." . ’ . 

There were indications .yester- 
day of selling by oil producers of 
the royalties that had been paid 
to them In sterling earlier in the 
week, but as a factor in the mar- 
ket such sales seem to have been 
swamped by the general wave of 
selling. 

Editorial comment, Page. 18; 

Healey elaims success lit defence f 
of the pound. Page 10 . y ' . ;• 


five- running- disputes v 

settled. ixjg the number of wtJTkors “ao* 

T Mass . meetings' : of 3So r idle' S 

makers it Triumph, CovetVaround^ l^ffQ.and. f production pf 
, and 650 press operators at ^tan -of - the com^y-s^lS car 
1 LlaneUi body pressings wc models was at.. a standstill, 
decided to return to work fr At Triinnpb, Coventry, the 
last night. striking toolmakers voted - over- 

This will enable -the . phas whehntngly 'to' compl y wi th their 
return, from next- week, of sol union executive's lnatrnctt on t o 
13.500 workers- made idle ■) return to. work even tbough their 
Triumph’s Coventry and- SpelAUEW district eouuumee 'two 
plants as Well as at Llanel' urged 7 them to remain oul this 
L ongbridge (Birmingham j ancom'pUance will_ -gut- ^ore 
Cowley (Oxford)- Production ©ressute on the 32 SIT strikers 

the entire Triumphr car rangtd ..;reverse defiance^ of a 

and- Austin Minis and Marinadmilar ex^tiye ; instruction, 
should resume from Monday. - The -AUEW exerative. issued 
There was furthfer good newiieir. inStrucGoo 
for Leyfand yesterday with the»: gronnds } b l 
resumption of peace talks on theay .c&taw breached the umon 1 1 
pay • strike • by 400 toolroom jdaredrsupport . ir .“ e nT , Gove '?: 
workers at eight Rover plants in wmnter-infiawm 

the Midlands and Cardiff which ucy. espeeiaUy -rtt* ..JSSH 
has .- halted ■ Land-Rover and listing on a 12-month interval 
Range-Rover outpuL' " bveen »<»,». 

■ But serious problems remain jhere 
with’ the. continuation, of : twer 
other strikes' involving toolroom > d«n»nd ^or an 
men at the SO Carburettors and-^ 

Drews Lane suspension plants ro wMinOTlth^These iW we i 
Birmingham. . . . cm^ nn.the winpaiis.s previous 

Eithar 'ofj these two disputes consider regrading the 

could have a widespread impact - nntlnned on Back-Page 






French plan to end 
on European Parliament 


Cpd war clash 


Castle on the air 

M'intrral will have to build a S4m. 
easMe — complete with moat — to 
h-'U^e 'h»* Queen when ■she open* 
tbe Olympic®, the local C-IAD 
rsiiio reported ye.it erday. The 
Ann! For»l'« joke causrit a raw HOMPANIES 
nene amon? many Ifsfenerx. 


policy matters. Page 8 

• BRITISH STEEL Corpora 

'inn's pQientia! borrowing 
puvers v il ! *>«■ ilmiblcri to £4bn. 
ur.dvr a F.’:i introduced yester- 
day. Back Paee. 


Briefly . . - 


Former Royal Ballet premier 
dancer T>«r«iri Blair was found 
dean at hi? London hr, me. 

Mr. Harold Macmillan is among 
four S'n a^pointroenK tn the 
Order of M*ti«. The rubers are 
J.ord H n'on nf Bank?:de. Lord 
;flork of Salt-Aood and Sir Ronald 
oyme. 


• LONDON BRICK pre-tax 
profits recovered la-l year to 
£9.79m (£2.67ni.) on higher turn- 
over of SQ6.96m. (£45 1m.<. Page 
24 and Lex 

• ROCHE has reached agree- 
ment with Inland Revenue on a 
oasis for determining rts tax 
liabilities for the seven years in 
December. 1972. involving pay- 
ment of up lo II 85ra. to tax 
authorities. Back Page 


HIEF PRICE CHANGES YESTERDAY 


BY REGINALD DALE 

FX A surprise jmliiical initiative. 
M discard d'Estam?. the French 
President, to-day put forward a 
plan aimed, al breaking the dead- 
lock in the EEC over the direct 
election of the European Parlia- 
ment from 197S. But a widely 
expected new French monetary 
initiative failed to malaria !i--e :u 
the EEC summit here, after Ger- 
many had registered iL? strong 
disapproval. 

The French proposal for the 
Parliament was tn cut thrnuzh 
months-long haggling over the 
siz»r nr the new chamber, hv the 
simple expedient of retaining roe 
present assembly's composiri-in 
nT 19S .seats. Previous plans have 
ranged Trom an earlier French 
suggestion of 2S4 seats lo an 
Irish proposal for 384. 

French officials said the 
proposal had been accepted by 
tbe German. Belgian. Irish and 
Luxembourg leaders. while 
Britain and Denmark had re- 
served their renly. and the 
Netherlands was favouraciv it- 
dined. Italv immediate!-. r*». 




LUXEMBOURG, April 1 


Strasaeurg. all Rbminated b : rfee 
U.K. Parliament. With the same 
number or seats in a directly - 
elected cbaiuber. each British 
MP would have a constituency 
averaging about 1.5m. people. 
*.nd without some system of pro- 
pnrtioaal repreFentatinn it 
would he virtually impossible 
for any Liberals to be elected. 

In France the plan can be ex- 
pected to run into protests from 
rhe Communists, and the Gaui- 
lists inside the governmental 
majority, who both nppose tbe 
•.•.-hole concept of direct elec- 
tions. 

By putting forward his pro- 
posals to-day. ihe French Presi- 


. BY TERRY DDDSWORTH, MOTOR It^USTjtY .CDRRBFONDENT 

THE POSSIBILITY of British' anotfct bout 'of. iabour prohlems. 
Ley land receiving, the full flO0m. and'. l*3\n& stressing that this 
government loan ^that the Ryder prejufieei rapital investmenL it 
Report proposed it should get seem^’ ;tbfc the loan will, be 
this June, i& fast. Receding in tiie;.tritn«aed mek as. -weiL -. • 
wake of. the current round of- Ttesmove w.ill at least make 
disputes. . . .-/ V/-tb^pi^''.tut:botfa.Ley)aBd and 
: British -Ley land’s progress _tfie -^NEB ire in earnest 'about 
report, ahuxs witlr its application-. "«yte« points "-wtuch were 
:.for further finance. ^is now befng Installed in the 

. prepared and}':.is due ta 'ga to Bhsnoia^l^an to preasde the 
’ the NalionalrXEnrepprise Board >Uoc^do& qf . vevf tranches 
j for review fairly' soon: ;: X T^ie procedure was intended 


r review TOMy soon: Jve procedure was mienaea 

-«fo»ming - o'-* expanding -. the on member slates, but there was \ Because •: df-_ the del erioratin^i.toproTfdc;. tn tb e-Words oft he 
jo'.otiv f.oatu-’g EEC currency some doubt over a Suggestion rfinanefal -posiffpn, '^’^".'therTRFder' ReportT- - JWiew points 
snake in the wake of the that ** sanctions ” might .be -ini^ ■ continoiti®; '.freeze i:!Pp acpHal Ap assess whether adequate pro- 
monetar%- upheavals of recent posed if Governments subse •'• ^ expenfiiture^ ityth^'^^Tdfviaon. -gres^ fe- being padf in Improving 
weeks ' qucntJy stepped out of line with- 1 the. company Aril! h e£ fa|ufd pht hredncllvi£y7 '.f.'; ,' . 

Sy«oestions that the jnake oul Justification. . .*: «« mak^ouia case fora loan ^WiQront svtch impreyements, 

*houfd be made more dexible. Nevertheless. 4t seemed likely jtif more thao.E7ffm. 'to fffOm: .the sreportr^Bit ■ the whole 
extended to all n ina >'ni,nrrlo, that a Commission oaper callinsr The rontinuing labour, troubles -.schema, ward- :he- placed in 
and be supported 
serves, have been tentatively 
floated from Paris in the past strong 


made more flexible. wevcnneiess. n seemeu iu«ei>- «* man. io -wvm. >■ 

to all nine countries, thal a Commission paper calling!. The continuing ^labo^/troubles a^em£. tsoard- :he i 
nported by pooled re- for greater economic convergence { *n Ihe car . Stroup He at the root joowrdy. . . 

ave been 5 tentatwclv with tighter discipline on twthlfff -the cutffaek. EVen before the_.:- . T6c_car group Is es 


and weak economies 


Tew days. 

Bui "M.- Giscard d'Eslaing to- 
day denied be had ever int-indtd 
so take stich an initiative -luring 
Ihe two-day talks here. 

Even before the meeting. Ger- 
man officials strongly attacked all 
the ideas the French were re- 
ported to have been considers 
There could be no question of 
pooling reserves when currencies 

removed Persistent wore suc * 1 ^satny, 
h“ was wavenns In Mr. Wilson, attending his last 

was reported to 


would he adopted as a basis .for {up. Mr.- Derek Whittaker, manage on the co mpany 's capital expen- 


further study. 


£ in New York 


Aj-ril l 


Pirmu* _ 


„ ... expected to 

present ;rpund of disputes hlew mdk&by far the biggest demands 


Time Tor nostalgia as Wilson 
quits the Euro-stage Page 6 


1 iiH.otli . il.tt -0.8S -Ua 1 Ol.lJUUU'tlt'-' 
X m.-nili* 2.40-C.ai ,lu- . S.OS-ZjXIMk 
la-iiH Btl,. iJV>:7.£0 ili- '7Al4^kiiUx 


dent has 
dounis inal 

hi? resolve given the strength of EEC summit. 

*he opposition. French officials have agreed general.y with the 
>a»d the ihrcc main advantages German line, as did the EEL 
-fc-p that the suggested com- Commission. The Prime Minister 
r.-.isilion or the Pariiament had said the U.K. opposed Uie intro- 
1UI1 , .uu.M,,,,.,. a: ready been negotiated, that it duetson nf any new EEL mone- 

jected the plan ns inadequate to did not involve a Treaty revision. te r > mechanism, 
accommodate all the country's a nri that it was the only way of Herr Schmidt's main point was 

ending disagreement. the familiar one that economic 

Cp to mm. the main argument policies must be put in order 
has been over the sharing out before there could be any ques- 
of seats among the smaller tinn of cresting new parity 
rountrie?. -*ho wanted more MPs. arrargements. 
vp,:!? France and Britain thought Germany welcomed Cnmtnis- 
shoL-ld have less. ? inn propose N thal jointly: 

Earlier. Germany with Dutch agreed economic and budgetary 
s-arrori had quashed any idea of policies should be made bioding 


political parlies. 

The proposal, though os'en- 
sihly simple, could run into 
opposition not only :r. Italy -.ur 
in Britain and France. U a!.-r> 
likely to be resisted by the pre- 
sent Parliament, which hi? pro- 
posed a totai of 355 sea*? 

Britain now sends Sfi MP= rn 


£34m.bid for London Tin planned 


^-ices in p-.-m-e unkv' otherwise 
.*■ mduaic-d) 
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BY MARGARET REID 

A BID WORTH up in S34ni. from 
Malaysian St2te in:ere?Ti f.~r 
control of London Tin Oorp'./s- 
tion was foreshadowed yeslerd.-.y . 
subject to certain conditions »r.d 
with (he approval of the C--‘y 
Takc-ovyr Panel. 

A 30 per cent, stake in Lon- 
don T*n. the world's largest ?ir 
company, is held by Ka’v Par 
Brothers IntcrnatioRal of Sinca- 
pore, in which Slater Walker 
Securities previously had a large 
holding The prospective bid. 
from the State-conrrolled Pv.t.r? 
Securities of Malaysia, while r.fit 
available on the same lenn? :o 
the Haw Par-ownvd share? in 
London Tin. would be trended 
ir. rhese shares on similar t'-r.-ris 
if they were sold to new owners 
in Britain. 

Haw Far’* -Jnecraf situation is 
connected with its previously- 
projected tie-up with Pern js. 


which originally imposed on it 
some obligation — from which 
the Panel has now released it — 
to participate in making the 
genera! bid. 

Announcement of tbe intended 
offer was one of two major 
events yesterday which could 
conceivably lead on lo significant 
development* over thp long dis- 
pute concerning the $29m 
i£IY2c:.» loan from SW'S to Haw 
Par. now rhe -»uhjecl of legal 
act inn 03 bmh sides. 

Th* other important event was 
■j repn-t by Radm-Television 
Si“.gjpt»re thal lne an.tlouslv- 
3 , * ailed Government invesligj- 
tor's report into the affairs of 
n.»w Par was “ inconclusrve." 

!: 3dfl..-d thal the Cnvcnunent- 
ssoornled investigator, accoun- 
*sst Mr. Philip Grundy, had said 


available evidence was insuffi- 
cient to justify any firm conclu- 
sion. 

There were some suggestions 
ir. London yesterday that the in 
vestigation’t “ inconclusive " 
nature might make less probable 
any further moves by the 
authorities in Singapore. One 
consequence uf such a situation 
enuid possibiy be to create a 
more helpfal atmosphere for re- 
sumption of discussions on (be 
SWS-Haw Par loan dispute. SWS 
said last nighf: “ If there were 
a possibility uf reopening the 
negotiation, we should certainly 
be delighted to do so." Already. 
The £I2ini. unrepaid first i:iiial 
ment of the loan has been placed 
in a joint account in Lonmin. 

Continued on Back JPage 
Lex. Back Page 
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ing director, was reluctant to end .drture programme Overall, it 
the freeze he imposed on capital "Will take some three^uarters of 
spending. last November because the Total Investment, and This 
he was noi satisfied with overall year. a!one it was to. have been 
results -in the group. - ' aOocated' - about £100tn. . *• 

Mainly as a . result : of: his - Bjr- contrast., the Truck and 
1 decision, the dale for taking up Bus; Special Products and* Inter- 
| the next tranche has; . already national ; Groups art pushing 
. been pushed back .tram mid- ah ead Vw ith -r thei r investment 
summer to September. But. wnth ; prdgramm®; . ; 

j the car group mow plunged i n to.r . ; . i.^RoDs llireat, Back Page 
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LOMBARD 

Blunder v must 
now corot 

BY C. GORDON TETHER 

THIS CRUCIAL thing to notice ,vent ' 1 should point oot 
about the great tirade that has 1 have been continuously 
In-on unleashed against the ; atins the adoption of a 
Cambridge Economic Policy '-‘ tent programme of Import 
'.irnup's cal) for a “ sie^e 

c-onomy " type of attack on the ** obviously a matter of 
Frinsh sickness is that it is very t significance that the coun- 
largely based on precisely the major economic research 
same kind of advocacy as has nisatigns are gradually com- 
bronqh! us to the present pass round to the view that the 
Almost all the industrial- - for such actiOD has become 
world's success storv countries 1 sistible. What has to be 
created the economic base*l ed 38 equally significant in 
needed to get them to the take' attempt to determine 
r.PT stage under cover of exrenCThcr t he y or “ e,r cntics 
protectionism. In the casi l ' e . right on their side is — as 
of the Japanese, indeed, it i st the start— that the 
only in v^ry recent years tha ernative approach with which 
such support has been dispense® latter are identified is basic* 
with. Britain, however wa ( y the one we have b€en P ur ' 
encouraged— largely by ’ Cit^ tn R .throughout the great 
inspired hot gospelling about industrial run-down- 
importance of attaching ttrn _ 
priority to fulfilling her wor I ||G TP3 I l lV 
• banker role — into taking ti " 

plunge into the chilly waters Thus the core of their argu- 
world trade liberalisation loment has been that the answer 
before she was strong enough to the British sickness lay in 
do so And this is prlmannsisting on the maximum ex- 
responslble for her inability exposure uf our industry to foreign 
since to do much more thcompetition to make it bend all 
limp painfully along. its efforts to modernising itself, 

l-fc * ■«. . . etc., etc. From which it followed 

Ll6DlJlf2lin? that there was absolutely no 
& justification for running the risk 
For the effect of having of incurring the displeasure of 
away on the wrong foot 1 the outside world — and perhaps 
necessarily to leave the exter invitins retaliation — by keeping 
payments position exposed out imports, 
all attempts to catch up v The reality Is that experience 
the rest of the field thro* has demonstrated over a very 
the launching of expansion considerable period of time that 
policies — the inevitable in-1 this treatment simply doesn't 
tendency for imports to go aid work. And I would have 
of exports promptly pushing thought that there was no diffi- 
baiancc of payments into sens culty in discerning that there are 
deficit. With our ill-advised 'P good reasons for this that have 
involvement ir the hot m*y nothing to do with the alleged 
business adding powerful I to inadequacies of British manage- 
the resultant vulnerabilit to menl or the alleged bloody- 
currency crisis anvthing aer mindedness of Britisb workers, 
than a highly debilitating ‘ Op- I would have thought, too. that 
go ” form of economic life it was equally easy to see that 
became out of the questU there is no justification in sight 
And I say “highly de’itat- for supposing that an approach 
mg" because, coming at time that has been such a consistent 
. when It had become thehing failure is suddenly going to start 
to expect year-by-year aijmees having radically different results 
in incomes to support igher —even if it does get the help of 
living standards, the nulling long-needed action by the 
slowness of the growth fipurput Government to ensure that the 
necessarily acted a« a distant City's international orientation 
spu p to inflation. ceases to put home investment 

; Thus ir long . ago >ecanre under a handicap. 

abundantly clear that th couo- Rather is it almost certain 1 that 
. try was inexorably dotted to our increasing involvement in 
suffer continuous whomic EEC trade liberalisation and the 
decline — unless, that is.it cor- growth of international trade 
rected the premature trade warfare will make it even more 
liberalisation blunder ay re- ditficuit for the British industrial 
establishing appropriate protec- system to stage — within the con- 
; tion for its industries system text of present official economic 
' while they were bro'ytt to the strategy— the renaissance need 
pitch needed to enaMe them to to put Britain back on its feet, 
hold their own c i world The country surely now has a 
wherein success hrieds in sue- right to expect that, the lessons 
cess and failure on failure. And taught by years of bitter and 
if any one should imagine that painful experience do not con- 
tbis is a case of belig wiser after tmue to be Ignored. 


RACING 


BY DOMINIC WIGAN 


Roaring Wind for Aintree 


ROARING WIND, who justified 
considerable stable confidence at 
Cheltenham a fortnight ago 
when running out a ^-length 
winner from Cancel io of the 
Arkle Challenge Trophy, can 
follow up in tc-day's £4.000 Alpen 
Mi Id may Chase (3.03/ at Aintree. 

Roy Cambridge's Si if ml 
eight-year-old. a winner sis rimes 
from nine appearances this 
season before that Cheltenham 
triumph, has made tremendous 
improvement recently; and 
despite the formidable task of 
giving 7 Jbs and 10 Jbs to 
Zcmgulero and .Vcvigcfion re- 
spectively. he seems likely to 
come out on too again and brin? 
his earnings for the campaign 
up to nearly £15,000. 

MtraRodifee. Tiepolino and 
Wiener Chic, who ail met in the 
Daily Express Triumph Hurdle 
at the Festival meeting, renew 
rivalry in the VVeetatrx Hurdle 
{3.40/. Although the fourth in 
that event Mwaaadike. the 
mount of Tommy Carberry. is 
entitled to favouritism, on hzs 
Cheltenham running. I be’reve 
Lt will pay punters to row in with 


Tiepolino, who failed to produce 
anything approaches ftis true 
ability there. 


aintree 

2.00 — -Victors Slave 
2JW — -Flitgrovc 
3.05— Roaring Wind" 
3.10— Tiepolino*" 
415— Golding Star 
4^5 — Java Fox 

TEES SIDE 
2-15 — St. Joles“" 

3.15 — Wind Swallow 
3.45 — Sin dab 

WARWICK 

£30—' Topping 

3.00 — Syl\an d'Or 
■LOO— WhI rio w Green 


Josh Gifford's representative, 
the second favourite for the 
Triumph Hurdle, had previously 
failed by only a sbort head to 


concede 20 lbs to. the extremely 
smart Christinas Candle (a win- 
ner again since) in a 20-runner 
event at Windsor, and a return 
to that form should see him 
safely home. . . 

At Teesside the North's lead- 
ing rider. Edward Hide, the only 
danger. In mv opinion, to Pat 
Eddery In the 1976 Jockeys 
Championship, seems PJeely to 
dominate events. I expect to 
see 'him take the afternoon s 
feature event here, the one-mile 
Roseberry Stakes (2.45) with St. 
Joles before going onto complete 
a treble through the newcomer. 
Wind Sica Hour, in the Fairfield 
Maiden Stakes (3.15) and Sindob 
who goes for the Town Handicap 
half an-hour later. 

St. Joles. a half-btpther to that 
talented Irish sprinter. Gillespie, 
will not find it easy to cope with 
Claudio ZVfcnlai on level terms. 

Nevertheless be is a progres- 
sive colt capable of pulling out a 
good deal, under pressure, and I 
shall be disappointed if he fails 
to justify the . long trip from 
Barry Hills’ South Bank Lam- 
bourn establishment 


SALEROOM 


BY ANTONY THORNCROFT 


Lost Gainsborough’s £4,800 


YESTERDAY was the day for 
watercolours at Sotheby's. A 
general sale of English water- 
colours totalled £73.375. and the 
special auction of the water- 
colours painted during Lord 
Macartney’s Embassy to China 
to establish diplomatic relations 
in 1792-4. added a further 
£49.645. 

Most of the watercolours of 
China, which provide an un- 
paralleled view of the country 
at the time, were the work of 
William Alexander ar.d Captain 
Henry Parish, with a few by Sir 
John Barrow. The highest price 
was the £6.500 from Basket! and 
Day for a view by Alexander of 
the party's barges bein'? raised 
from one canal to another. An- 
other by Alexander of a Chinese 
military post fe f ched £5.200. and 
an Alexander of the sailinc ship 
which took them to Ch«na made 
E4J200. .Among the buyers vas a 
descendent of Parish, and on2y 
four of the 55 lots were unsold. 
- During one of Sotheby's pro- 
vincial weeks (at Harrogate) 
when it sets up shop' in a town 
and inspects the natives’ art a 
Mr Gregory brouzh: in r oitie un- 
framed "pictures. One nf them 
turned out to be a "lost" Gains- 
borough. and the elderly Mr. 
Gregory was in the saleroom to 


see his study for a portrait of 
Car! Abel bought by Agnew for 
£4.800, around' double the fore- 
cast. 

Other good prices were the 
£6.300. also from Agnew, for a 
John Cozens view of Mount 
Parnassus (under estimate); 
£6.200 for a Turner nr a snio in 
icebergs; and £5.000 for ..nothcr 
Turner, this time an 1S20 view 
of Naples. Only 2 per cent of 
the lots were bought in. and 
among the other acquisitions was 
a portrait of 3n 18th century 
Earl of Kingston bought by the 
present Earl for £520. 

The Sothebys* silver vale pro- 
duced £41.947, with a George U 
Irish circular bowl and cover 
making £2,100. 

At Christie's there was a suc- 
cessful sale of English furniture 
which totalled £137.825. Pride of 
place goes to the 30 lots from 
Harewnod House, which made 
£39.055 Twelve of them are 
attributed to Thomas Chippen- 
dale. It was a set of 14 George 
III mahogany dining chairs hy 
Chippendale which made the top 
price — £9.500 They were bought 
by Partridge Fine Arts. 

An even more interesting price 
was the £8.000 from Redbura for 
a George III curved marquetry 
side table by Chippendale. For 
the past centuxy it had been 


languishing in a carpenter’s 
workshop in the grounds of the 
bouse and was positively identi- 
fied by a Christie's expert as 
one of the original pieces made 
for the circular dressing room. 
It was in a very bad condition. 

Sotheby’s Belgravia salerooms 
□ad its. best ever sale of Studio 
Pottery, which real'sed £25,881. 
For the first time there was an 
American buying heavily in 
what had always been very much 
a British collectors market. A 
Martin Brothers “ Love Birds 
group - fetched 'the top price oF 
£740. The work of Sta'te Murray 
was also' in demand and there 
was an auction record price for 
a Ruskin of £540. 

At Belgravia on Wednesday 
the art nouveau- -and art- deco 
section of the sale also - went 
successfully for a total oF £89.951 
The highest price was £4.600 for 
a Tiffany lamp, but of more 
note was the world record of 
£3.100 Tor a Preiss figure of a girl 
leap’nn overfflames. 

At Bonham’s a European pic- 
ture sale made £55,060. A very 
small village scene by Karl 
Heffner doubled its target at 
£1,150. and a street scene in 
Rouen hy James Edwin Meadows 
fetched £1.050. 
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t Indicates programme . hi 
black and white 

BBC 1 

7.05-7.55 a.m. Open University 
(UHF only). 9.30 . For Schools. 
Colleges. 12.45 p-m. News. 1.00 
Pebble Mill. 1.45 Andy Pandy. 3.25 
PoboJ y Cwra. 3.58 Regional News 
(except London;. 4.00 Play School 
4.25 Barba papa. 430 Jackanory. 
4.45 Right Charlie. 5.15 The Dragon 
in the Dungeon. 5.40 Captain Pug- 
wash. 

5.45 News 

6.00 Nationwide 

6.45 Sportswide 

7.05 Tom and Jerry 

7.10 "Flight of the Cougar” 
starring Lassie 

8.30 Wo dehouse Playhouse 

9.00 News 


9.25 The. Detectives: "A Man 
. CaHed Ironside” 

10.15 To-Nishfv 
10.43 A Secret 'England 
1 1. to. Weather 'Regional News 
ti 1.17 '.The Friday 'Film; "The Sun 
Shines Bright” 

AH Regions as BBC— 1 except 
at the following times: 

WALES— 1.45-2.00 pan. Tredwt 
6.00-7.05 Wales To-day. 7.05-7.25 
Heddiw. 7.23-7.55 Sianel 5. 7.55- 
8.05 Cartoon Time, 8.05-00 Ask 
the Family. 10.15-1045 Kane on 
Friday. 10.45-11.15 Folk Club. 
11.J5-1L17 News for Wales. 

SCOTLAND — 6.00-6.10 p-m. 
Labour Party (Scottish Council) 
Debates: report. 6.10-7.05 Report- 
ing Scotland. 8410-9.00 Current 
Account 1045-11.15 Scope. 1L.15- 
11.17 News for Scotland. 


F.T. CROSSWORD PUZZLE No. 3,045 



ACROSS 

1 Dressing a boy in dirt (5 3) 

5 Guide straight to the point 
(6) 

9 Embrace airman going to east 
for jeweller; (8) 

10 Total possessions of Oriental 
going to public welfare (6) 

12 Concur with note is time (5) 

13 The tool to give effect to (9) 

14 Representation ibai Is univer- 
sal In the country (6» 

16 Observes advertisements (7) 

19 Speak directly to the place 
where one may be found (7) 

21 Offal from tbe South 7 It 
could be rank ! (6 > 

73 Walk with offspring, one's 
■'relative by marriage <9i 

23 Join United Nations, I must 
take note (3) 

26 Bird renuiring extra large 
victims (6) 

27 Temporary structure — it could 
mean the end <S> 

28 Days in which the Spanish 
create hindrances (8) 

29 Claim to make a false allega- 
tion (S) 

DOWN 

1 Type of wood used for foot- 
wear? (61 

2. Tore ornamental fabric and 
scolded (9) 

3 Dig and slope suddenly . . . 
(5/ 

4 ... or intend to make a 
map (7) 

8 The rank of an examiner 7 
(9) 


7 Hake proud in revel at Easter 

8 Sit up after one in a tree 
making a written composi- 
tion ... (8) 

11 . . . and love writer to be 
frank (4) 

15 Try to accept each hesitation 
but it’s betrayal (9) 

17 Island cereal — from the 
tropics? (9) 

18 Dad’s weapon— may he re- 
quired when entering camp 
(S) 

20 Transport. URing drink con- 
taining gas, or — (4) 

21 . . . transport, using a cock- 
tail (7» 

22 Interfere with the decoration 
it's said (6> 

24 Drive out of Sussex pell-mell 
15) 

25 Not well, having a French 
seizure (5 1 

SOLUTION TO PUZZLE 
NO. 3.044 

i 

•N lulfc’l 3 le £ 



NORTHERN IRELAND — 3.58- 
4.00 p-m. Northern IreStnd News. 
6.00-7.05 Scene Around Six. 1045- 
U.15 Nortr.a Burrowes sinss and 
talks. 11.13-11.17 News for North- 
ern Ireland. 

ENGLAND— 600-7.05 p.m. Look 
North i from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Birminsham): Look East 
(from Norwich): Points West 
(from Bristol): South To-day 
(from Southampton): Spotlight 
South West (from Plymouth). 
10.45-11.15 North (from Leeds) 
The Rating Game; North West 
(from Manchester) Home Ground: 
North East (from Newcastle) 
Fair Comment; Midlands (from 
Birmingham) Csldmore Rises; 
West (from Bristol) Quiz West; 
South West (from Plymouth) 
Peninsula; South (from South- 
ampton) The Young Question; 
East (from Norwich) On Camera. 

BBC 2 

6.40-7.55 ajn. Open University 

11.00 Play School 

2.15 pjn. Racing from Aintree 

5.00 Open University 

7.05 Mr Smith's Vegetable Gar- 
den 

750 Newsdsy 

7.50 Pioneers of Photography 

. 8.15 The Money Programme: A 
Rose with Thorns: Portugal 

9.00 It’s Patiently Obvious 

9.30 Battle of the Sexes 

10.00 Playhouse 

10.40 Disraeli Lived Here 

10JS Martyr to What System ? 

1L25 Newsnight 

11.40-11.45 devedown. Stephen 
Thome reads u Note to the 
Hurrying Man” by Brian 
Par ten 

BBC — 2 Scottish trans m itters 
only: 11.46-1 1J50 pun. Party Politi- 
cal Broadcast: Scottish National 
Part7- 

LONDON 

9-55 ajn. Larry the Lamb. 10.10 
Meet the Men from t‘N.CLE. in 
“The Spy With Jiy Face." 11-35 
Galloping Gourmet. 12.00 A Hand- 
ful of Songs. 12.10 p-m. Hickory 
House. 1230 These Wonderful TV 
Times L00 First Report: News. 
FT Index. UZA Lunchtime To-day. 
1.30 Couples. 2.00 Good After- 
noon Money-Gc -Round. 230 Fri- 
day Romance: “The Wild Heart” 
starring Jennifer Jones. 3.55 
General Hospital. -L20 Four Idle 


Hands. 4.50 Magpie. 520 Univer- 
sity Challenge. 

5.50 News from ITN 

6.00 To-day— -The London 'Re- 
port 

6.35 Crossroads 

7.00 Sale of the 'Century 
7-30 Yes— Honestly 

8.00 Police Woman 

9.00 Hadleigh 
10.00 News at Ten . 

10.30 Police Five 
10.40 Russell Harty 

11.30 Shannon's Mob 
12-30 ajn. In God’s Name 

All TTV Regions as London 
except at tbe following times: 

ANGLIA 

ULD0 Lm. BlTTT Boos Cartoons. 10-20 
More Artsaaic Objects. UA5 Musical 
Ambassadors. ZZJ0 A Savace Reborn. 
US p.m. Anglia News 2J0 Tbe Friday 
Altent/xm Film: "Tbe FSBUnJtf and iJje 
Fan." u» About Ansila. U0 Tbe 
Macs clan. HUB Probe. 1U0 Shaft. 
lUi a an. ChnsrJanc m Action 

ATV MIDLANDS 

10 J0 040. Slnbad Junior lflJS The 
Rules of The. Cam-?. UJ5 Tbe Jtntglcr. 
IIS Vplafflert World. UO p-m. ATV 
Nrirsdesk. tWO The Friday MaGUee: 
"A Place To Go" s-arrtna Rita Tushlns- 
ham. 5 l 29 Hogan 1 * HciW- UI0 ATV 
Today. 7 JO Heel Peters and Ixt. 7J0 
The Staclcy Baxter Picture Show. SJ0 
Sale of Ul? Ccarury. 3JL30 Erin Time. 
IU» Tbe Afonster itorto: "Scream of the 
Wo nr 

BORDER 

XUS m.m. Sunivul XUS A Sara;? 
Reborn. fUB pan. Bcrtcr News. ZJO 
EYiday MaUnr- 1 : "Asamn on the Warnr." 
I JO Party Political Broadcast on behalf 
of tbe ScotHsb Natiottabsc Party. SJ S 
the ■ Trass " sratrins Christopher Lee. 

Meet Pt:cri and Lee. UB Ultra. .* Fiw-O. 
UJQ Orsua We lies Gnat Masteries. 
TLLOO Late NBtht Film: •'The Terror of 
lb* Tones " aramn* Chronopher Lee. 
1X2JV a.m. Border New* Sneinory. 

GRAMPL4N 

lUO u. Or. Sae» oa tbe Loose. 
IO A Savage Kcbora. U0 p no. 
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Gracada Reports. LB The Protectors 
1JBS Hun Peters anl urc. 7JJ sa> of 
the Ca ma y, sjss The Hagtrim yut 
fCrlr-CfT. JUS Tbe Ci vxt Wuaers: "Car 
Ballon" w ari n g Jane Toad* and Lee 
Marvin 


HTV 

1130 a-on. A Savace Reborn. UD P-m. 
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Day ‘ Channels £ 11. 2T. C. H and Ml 
LOO Scene Suutb East iCbannuls 10 A3. 
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MrBGjerde 

Min.sisccflndutfr/ a Norway- . 
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Mr Peter D. Gaffney 
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GiLHELDSf«\EyiTA6LE? 

Mr. M H Barber 
Conoco North Sea Inc. 

NORTH SEA OIL PRODUCTION AND THE 
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Cinema 


Australian hero 


by NIGEL ANDREWS 



Francesca Annis and bn McKellen 


Tretor Bvnpnnct 


Between Wars (A) Gale 

Benji (U) Studio One 

The Ultimate Warrior (AA> 

.Electric Cinema 

Devices and Desires and 
Violent Sommer 

National Film Theatre 

A De Beale Balance (AA) Guram 


There are welcome signs that 
the Australian cinema is coming 
of age. Over the past 12 months 
at least three new films from 
that country have surfaced with 
acclaim at international festivals 
—Peter Weir’s The Cars That 
Ate Paris, Ken Hannam’s Sun- 
day Too Far Away and Michael 
Thornhill's Between Wars. 
Weir’s film has already visited 
London, Hannam’s cannot be 
long (one hopes) in finding a 
British distributor, and Thorn- 
hill’s opens this week at the Gate 
cinema. To those who bad begun 
to think that Australian cinema 
was restricted to the beer- 
swilling, chundering adventures 
of such as Barry Mackenzie and 
his ilk, Thornhill’s' film will come 
as both a relief and a revelation. 

It is the first Australian film 1 
have seen that looks at its 
country’s history with a critical 
eye, and that combines a lively 
sense of period with some mord- 
ant moral and political insights. 
Thornhill’s hero is a young Aus- 
tralian doctor, played by Corin 
Redgrave, whose story we follow 
from apprenticeship in the first 
world war, where we see him 
treating shell-shock victims, to 
a turbulent career in bis' native 
Australia where he tries to 
champion psychoanalysis and the 
teachings of Freud to a sceptical 
medical establishment. Reason 


wins out over prejudice at last, 
but only after the hero's struggle 
has threatened at times -to cost 
him both his career and his 
marriage, 

Thornhill hangs his barbed 
observations of Australian 
philistinism on an attractively 
spry and picaresque storyline— 
a sort of Australian Amncsmilft 
with Redgrave's idealistic young 
doctor the centre of gravity in a 
slippery and. comically defen- 
sive' world, where the doctors 
often seem battier than their 
patients (the Blimpisb super- 
visor of Redgrave's wartime 
mental hospital), and where 
the vivacious social trappings of 
the Twenties aod Thirties con- 
ceal a melancholy, unstable 
world poised between two world 
wars. 

At times the film makes rather 
heavy weather of its social his- 
tory. The epic lime scheme ( ISIS’ 
to 1939) is perhaps a little too 
epic (especially the coda with a 
grey-haired Redgrave bidding bis 
son farewell as the latter sets 
off for World War Two — with 
heavy intimations of the story 
beginning all. over again), and 
one. or two of Thornhill's 
supporting actors leave some- 
thing to be desired. But it is a 
courageous and interesting film: 
and the best antidote imaginable 
to the rash of Storks and Peter- 
sens and A Inin Purples with 
which Australian cinema has 
lately become identified. 

Showing in the same pro- 
gramme is another tribute to 
the inter-war period. Christo- 
pher Mason’s England Home 
and Beauty. A conducted tour 
of 1930s British design, it 
appends the words of sundry 
critics and designers of the 
period — Marcel Breuer, Paul 
Nash, Nikolaus Pevsner, Le Cor- 


Shakespeare Theatre 


Polish theatre— 1 


busier— to a glittering array of 
contemporary bric-a-brac: ’ the 
exotic Art Deco ornaments, .‘.the 
Baubaus-i aspired furniture, the 
suburban stained glass, the 
chunky, geometric patterns on 
carpels and curtains and wall- 
paper. The film was shown on 
television some weeks back, 
and is well worth catching anew 
oq the big screen. 


Having failed to sit dry-eyed 
through my first viewing of 
Lassie Come Home some months 
ago, I was prepared to be simi- 
larly stirred by Benji: the story 
of a bedraggled terrier who 
befriends two young children, 
son and daughter of a doctor to 
a small, American town, and 
intervenes with heroic . success 
when they are kidnapped hy a 
gang of teenagers and held for 
ransom in a derelict mansion. 
The film was made by an inde- 
pendent production company in 
Dallas Texas and went on . to 
score a prodigious - success in 
the United States. It has earned 
31 million dollars to date and 
has spawned such picturesque 
by-products as Benji T-shirts. 
Benji slippers. Benji toys and 
Benji badges. 

It turns out to be an odd mix- 
ture of Disney cuteness and 
hoary Hollywood melodrama. 
The film's beginning is inno- 
cuous enough — Benji’s daily 
scamper through the town en 
route to the doctor’s house, bis 
daily meeting with sundry towns- 
folk (Edgar Buchanan as a bluff 
cafe owner. Terry Carter as a 
frieDdly negro policeman). But 
tbe cloak-and-dagger plot that 
follows stretches credulity; and 
the further injection of a poig- 
nant love interest (Benji has a 
fluffy female companion whose 
safety he is forced to jeopardise 
for the sake of the children) and 
of flashbacks (scenes from the 
kidnapping flash through Benji's 
Drain as he runs for help) render 


the proceedings so anthropomor- 
phic that one wonders why 
writer-director -Toe Camp didn’t 
go the whole way and let the 
animals speak as well. Dog-lovers 
will love it. Other filmgoers 
should lake with them a large 
pinch of sa!L 


The Ultimate Warrior is set 
in 2012 AD. New York City is 
Mowly recovering from the series 
of plagues that devastated it in 
the l9$0s, and the city's popula- 
tion has divided into “ com- 
munes." Food is scarce, battles 
between the communes frequent. 
For Max von Sydow, ageing 
leader of one such beleaguered 
group, time is running out. 

Before it is too late he hopes to 
smuggle his pregnant daughter 
out of New York City in order 
that she and her child edn escape 
to a distant, more fertile part 
of America and begin a new life. 

The Electric cinema has 
rescued this engaging oddity 
from oblivion after its brief, 
unsung run on the local cinema 
circuits. (It partnered Liszto- 
mania.) Its bleak. Spartan 
vision of future society is 
strangely persuasive: and though 
there are some improbable 
moments— chiefly those involv- 
ing Yul Brynner as a hired 
fighter employed by von Sydow 
to defend his commune and later 
to escort bis daughter to safety 
— the film gains rather than loses 
from the aesthetic limitations 
imposed by a small budget. (It 
seems to have been entirely shot 
in a' studio.) The film was 
written and directed by Robert, 
Clouse, none of whose previous 
films (Enter The Dragon, Golden 
Needles) gave evidence of the 
quirky, imaginative talent dis- 
played bere. 

★ 

Two new British independent 
Blais surface at the National 
Film Theatre this month. Giles 
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than 20 years old but revised for 
this production, has a bedroom 
setting particularly well suited 
to the relaxed atmosphere of this 
two-year-old theatre housed in 
the basement of . a . modern 
Warsaw shopping complex. With 
Individual armchairs for seats, 
banked only slightly around a 
large central space, the stage 
gives the impression of a 
luxurious and spread-out Young 
Vic. 

While both Rozewicz plays deal 
with adolescent apprehensions 
about the world. The Cord Index 
has a shy, fantasy-ridden young 
man. , embodied by the appro 
priately diffident and personable 
Wojeiech Siemion. whose activi- 
ties are confined mainly to bis 
bed; and Mqjiape Blanc tilts at 
all the nineteenth-century mores 
and conventions, scoring notable 
points against demure young 
womanhood when Barbara 
Sulkowska takes a healthy, if 
somewhat lusty, interest in her 
maturing body and her newly 
discovered desires. 



Corin Redgrave, Judy Morris and hoop-la lady in ‘ Between Wars ' 
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Foster's Derices and Desires, 
showing on April 23. is the 
story of - an eccentric country 
vicar who is possessed of the 
belief that he has found the 
site of the old Roman capital 
of Britain. Camuloduoum. He 
spends his time digging up a 
supposed Roman temple situated 
on a neighbour's land, interrupt- 
ing his work only (and reluc- 
tantly) when pastoral duty 
calls. Based on the diaries of 
a real-life cleric who lived in 
the ISth century. Foster's film 
develops its story with a sly. 
leisurely humour and boasts a 
beautifully detailed perform- 
ance by Frederick Treves as the 
vicar. Worth a visit. 

Matthew Chapman's Violent 
hammer is a tale of love versus 
totalitarianism in an Orwellian 
Britain of the near future. A 
young couple (Deborah Norton 
and Bruce Robinson) escape to 
the country, then to the woods, 
as the bureaucratic evil of the 
“New British Party” spreads 
through the land. It’s an effec- 
tive film, not least in its ability 
to blend a complex moral 
allegory with a gripping adven^ 
ture story. It shows at the NFT 
on April 7. 


The latest addition to the i 
British Film Theatre season is 
Edward A I bee’s A Delicate 
Balance. The film boasts an all- 
star cast (Katharine Hepburn, 
Paul Scofield, Lee Remicfc. 
Joseph Cotten). sensitive direc- 
tion (by Tony Richardson) and 
immaculate photography and de- 
sign. But the claustrophobic ) 
magic of Atbee’s play has 
escaped somewhere on the jour- 
ney from stage to screen. What 
was respnant in the theatre 
seems solemn and pedantic here, 
and one comes away from the 
film feeling that Aibee’s work 
more than most needs the taut, 
hothouse atmosphere of a live 
theatre. 
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CBI rejeets criticisms of 
export efforts to Gulf 


Japanese 
sign $25m: 
loan deal 


Road haulage badly hit as 


Bill se 
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with USSR 


BY GUY DE JQNQUIERES 


NEW YORK, April t - ; comp: 


CRITICISMS OF . poor' British 
export performances in Kuwait 
and the United Arab Emirates 
- were rejected yesterday by the 
Confederation of. British 
Industry. 

The criticisms were contained 
in a special report by the Com* 
mens Select Committee on 
Science and Technology which 
visited Kuwait and Abu Dhabi 
last summer. They came oh the 
day when the Saudi-British joint 
commission on economic co- 
operation concluded its first 
session on a disappointing note. 

Yesterday, the National 
Economic Development Office 
published a report which also 
urged an improvement in 
Britain’s exporting performance 
In the oil-producing countries. It 
claimed that the rate of growth 


of British exports to these 
countries was lower than any of 
its principal-competitors. 

The MPs said in . the report 
that they were disturbed to near 
that British exporters were re- 
luctant to compete in. those 
markets. and that there were too 
many “goodwill visits" without 
the back-up characteristic of some 
competitors. 

. There was considerable scope 
for increased trade between, the 
U.K. and the Emirates and that 


By Peter Dummy 


this was “enhanced by the high 
regard with which the U.K. is 
viewed.- ■ • 

Although the MPs said that in 
some parts of the Gulf, British 
construction firms were enjoy- 


ing success, they were surprised 
to find, particularly in Kuwait, 
that there was an apparent re- 
luctance to tender for large con- 


struction - projects and to 
compete for servicing and main- 
tenance contracts on completed 
developments. 

“There were some British pro- 
ducts for which there was a clear 
demand but which were appar- 
ently unavailable, for instance; 
Range Rovers,” the MPs. re- 
ported. ■ - ; 

45 a matter ef -priority they 
-recommended that the Govern- 
ment should invite scientific and 
technical delegations from the 
Emirates, and they concluded it 
was imperative “that a deter- 
mined export drive be carried 
out In this market fuHy sup- 
ported by the Government's re- 
sources.” 

Second Special Report from the 
Select Committee on Science 
and Technology. House of 
Commons Paper 234. SO; 32p. 


UK role in Saudi five-year plan 


BY RICHARD JOHNS, MIDDLE EA5T EDITOR 


SOME PROGRESS towards 
identifying more precisely areas 
where Britain can assist in im- 
plementing Saudi Arabia’s 
S142bn. five-year plan was made 
at the first meeting or the joint 
commission on economic co- 
operation which ended in 
Loudon yesterday. 

Shei kb Abdullah AJireza. 
Saudi Deputy Foreign Minister, 
with special responsibility for 
economic affairs, stressed: "We 
were not here to sign any con- 
tracts but to lay the ground 
work to assist both sides to 
achieve their objectives.” 

At a Press conference follow- 
ing the last session the leader 
of the Saudi delegation stressed 
that the extent of British par- 
ticipation in the Kingdom's 
development would depend “on 
the efficiency and competitive- 
ness of your companies and the 
assistance you give us to break 
our bottle-necks." 

In other words, consultancy 
agreements reached on a 
govern raent-to-government basis 
within the framework of the 
commission wiH not necessarily 
lead to the placing of contracts 
or orders for goods with U.K. 
companies. 

It was agreed that there were 


four priority areas for the com- 
mission: education tr aining , and 
the provision of experts; infra- 
structure; joint industrial de- 
velopment and agriculture. 

On the industrial side, the 
communique noted that, with the 
support .and encouragement of 
the Government, 200 U.K. com- 
panies had been identified as 
being interested in co-operation 
with Saudi companies, or watch 
60 were considering joint 'ven- 
tures. 

Sheikh Alireza emphasised 
Saudi concern that foreign com- 
panies should take an equity 
stake. . * . 

Mr. John Caines, .Under-Secre- 
tary at the Department of Trade 
who headed the British side, paid 
tribute to Lord Limerick, Chair- 
man of the Committee on Middle 
East Trade, for taking up the 
Saudi point ' of .view . “ very 
energetically” on this question. 

As for infrastructure, the U.K. 
component of the commission 
offered to participate in a wide 
variety of projects in the follow- 
ing fields : new towns, ports, elec- 
trification. health and education, 
training, telecommunications, 
railways and roads. 

Members of the commission 
were reluctant to give details of 
the discussions. It is understood, 
however, that co-operation has 


. progressed particularly well over 
new towns and urban develop- 
ment. 

Mr. Caliies said that exchanges 
Involving the Department of the 
Environment had been taking 
place for over a year now. How- 
ever. contracts won by Covell 
Matthews Partnership to design 
and Bryants International to 
manage the project for a £175m. 
new garden city near Jeddah — 
a private sector scheme — has 
nothing to do with the com- 
mission. The Involvement of the 
British concerns was announced 
on Wednesday. 

The commission discussed 
Saudi regulation? on performance 
bonds under which a company 
bidding successfully for a public 
Saudi contract has to set aside 
10 per cent, of the total contract 
value. With the associated prob- 
lem of bank guarantees, it has 
proved a major inhibition to 
British and other foreign com- 
panies, although some backing 
is now being given by the 
Export Credits Guarantee De- 
partment However, Sheikh 
Alireza made it dear that his 
Government had no intention of 
relaxing the present rules 
designed as “an incentive” for 
contractors to perform effi- 
ciently. 
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TOKYO, April L 
THE FOURTH major Japanese 
involvement in Russian natural 
resources has it last 
materialised, with the signing 
in Paris yesterday, of a $95m- 
loan agreement to part-finance' 
the proving-up ef natural gas 
reserve in the Yakutsk. 

A * similar agreement has 
been concluded between the 
Russians and ■ the Bank of 
America; acting, for the Ameri- 
can partner in the trilateral 
venture, El Paso Natural Gas. 

Participation in the West 
Siberian project was first 
offered to the Japanese in 
February 1973 and agreements 
or intent were concluded the 
following year, at which stage 
it was envisaged that the Jap- 
anese and Americans would 
each put np-glOQm. towards a 
9600m. venture. However the 
whole scheme was thrown into 
the melting-pot by the U.S. Im- 
port Bank s Inability to parti- 
cipate on political grounds, and 
it has taken since then to as- 
semble commercial American 
backers on terms acceptable to 
the Russians. 


A SUBSTANTIAL part of the 
VJS. road, haulage industry 
ground, to -a bait this morning, 
as members of the Teamsters' 
Union began their first-ever 
nationwide strike after negotia- 
tors failed to reach a" new 
three-year.- contract . agreement 
by their midnight deadline. 

Negotiations between Team- 
sters’ officials ana road haulage 
operators were continuing to-day 
in Arlington Heights, Illinois, 
howevei, in au effort to achieve 
a settlement involving . about 
440.000 .truck drivers. Spokes- 
men for both sides appeared 
cautiously optimistic that a final 
agreement could be reached 
quite* soon. 

Some Teamster-driven trucks 
were still rolling to-day under- 
agreements readied at local 
level. But even a few days' 
strike would have a serious 
Impact on shipments of manu- 
factured goods — about. 60 per 
cent of which are moved by 
road — and a stoppage of a week 
or more would probably lead 
to plant closures in . a number 
of key sectors. 

The - Ford administration 


estimates that a prolonged 
Teamsters* strike would throw 
more than a million people out 
of. work temporarily and cost 
about 3800m. a week -in .tort pro- 
duction. Among those industries 
most critically affected would be 
car-manufacturing, tyre 'produc- 
tion. steel ^dd food-processing. 

If a -lengthy- stoppage seemed 
likely., though, the administra- 
tion . would, almost . certainly 
invSke the . Taft-Hartley Act 
compelling strikers to return to 
work for at least 80 days or 
face prosecution.' But. President 
Ford appears, unwilling to 
exercise thic option immedi- 
ately, in the hope that a. settle- 
ment. can still be achieved 
.within 'the next few days.- 

Meanwhile, the threat of strike 
action which would, have para- 
lysed New York City's bus and 
subway services - was averted 
early this morning, when muni- 
cipal transport workers and city 
government officials agreed on a 
new three-year wage contract. 

The settlement, wbieh Is esti- 
mated to cost a&most 5100m. in 
additional wages — chiefly in the 
form of costMjf-llving increases— 
must still be ratified by the rank 
and file and approved by the 


Emergency Financial Control 
Board, the State-Controlled body 
set up last year to monitor the 
city’s finances. . „ . 

. But the chairman of the Met- 
ropolitan Transit Authority, Mr. 
David Yunich, said tewiay that 
the . agreement fell within the 
constraints imposed by the city^s 

financial austerity plan. He said. 

that.it would, not require any 
farther, increase in the .foresee- 
able future in the citys basic, 
transit fare, which was raised to 
50 cents from 35 cents lost yenr- 

The eventual outcome of toe 
Teamsters' negotiations is being 
keenly awaited by President 
Ford's economic and labour ex- 
perts-, because it could have an. 
important influence on other 
agreements reached through cob 
lective bargaining this year, when 
contracts covering about 4.5m. 
workers are up for renegotiation. 

The exact demands and offers 
being discussed today bave not 
been disclosed, but' late last 

month the Teamsters leadership 
suggested that they were aiming, 
for a package containing an in- 
crease of about 30 per cent, over 
the life of the ’contract, with a 
first-year increase of 10 per cent 
or more. 
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Construction machinery in 
China in bigger demand 


BY COL1NA McDOUGALL 


By L Daniel 


TEL AVIV, April L 


THREE FOREIGN countries are 
ready to finance the extension of 
the Israel railway network to 
Sodom and to Eilat, which 
would make a direct rail con- 
nection possible from Israel's 
northern border to its southern- 
most port. The investment in- 
volved is put at about £40m. 

Announcing this, Israeli 
Transport Minister, Gad 
Ya’acobik, refused to identify 
the countries concerned. At pre- 
sent the line terminates at the 
phosphate mines at Oron and is 
now being extended to a newly 
opened-up field in the neigh- 


CHINA'S demand for construc- 
tion equipment will increase at 
an annual rate of 8 to 10 per 
cent., a market report just pub- 
lished by the U.S.. Department 
of Commerce, estimates. 
Although domestic production 
will expand, it is unlikely that 
it will he sufficient to meet the 
demand. 

Imports of construction 
machinery are therefore likely 
to grow at a rate of S to 10 per 
cent, annually over the next 10 
years. This growth rate indicates 
j that by 1985 China will be pur- 
chasing annually S60ra. to S75ra. 
[worth of construction machinery 
including trucks. Between 1966 
and 1974, - it is estimated that 
[ imports of this equipment 
averaged 325m. to $28 m. 
annually. 

These Imports wtll probably 


focus on bulldozers, shovel 
loaders, power shovels of the 
eight to 15-yard size, bydraufc 
truck cranes, pipe layers and off- 
highway trucks of SO to 200-ton 
capacity. Sales potential also 
exists for motor-graders, scrapers 
and road rollers, so the extent 
of this potential depends on the 
future development of China's 
road building programme. Until 
China develops a capability to 
produce spare parts for these 
machines, a market for those also 
will exist 

Although the -various types of 
Chinese construction equipment 
currently being produced are 
Impressive in view of the speed 
with which China has had to de- 
velop the Industry, there Is a 
definite technological lag be- 
tween its machinery and that 
produced by the leading IrAus- 
trialised countries. 


The Japanese Government 
refused to sanction the project 
unless there was at least . an 
equal American involvement, 
this being In tiqe with the well- 
known reluctance of the Japan- 
ese to become unilaterally in- 
volved in massive expenditures 
and long-term commercial ar- 
rangements' In the USSR. There 
bave been estimates that it will 
eventually cost more than 
$3-5bn. to bring the gas field to 
production, at .which stage 
each of the foreign participants 
will be entitled to lOhn. cubic 
metres of natural gas a year 
for 20 years. 

The feet, that .the foreign 
Interests are putting np only a 
quarter of the orginally- 
intended. contribution, is being 
explained as a Russian prefer- 
ence arising from, the fact that 
In the past two yean of stale- 
mate they hay e been able to 
assemble a large part of the 
working capital However, It 
appears more likely that the 
Americans would not come in 
with more than S25m- at this 
stage. 

The Japanese loan is being 
provided largely (as to 80. per 
cent) by the official Ex-lm 
Bank, with. the balance coining 
from private ;spurces. It is a 
six-year yen loan and will carry 
interest of 6.375 per cent. 
Terms of the ILS. loan will 
undoubtedly be less favour- - 
able. ' '• 

The other 'gtassonjapanese 
Joint ventures .muter way are 
the Yakutsk coking - coal 
operation (to yield 10m. tons 
a year for an ontlay by the 
Japanese of. 5585m.). a second- 
phase 1 timber . procurement 
ooeration and .offshore -oil and 
gas exploration around the 
island of Sakhalin. 


6 No hitches’ in nuclear treaty 


BY DAVID CELL 


WASHINGTON, April L 


THE United States and the. 
Soviet Union still expect to com- 
plete a treaty which will limit 
the size of peaceful -and military 
nuclear explosions and provide 
for on-slte inspection by either 
side if necessary. 

The agreement, which was sup- 
posed to have been completed 
by yesterday, will be the ciite 
mi nation of two years of com- 
plex negotiations between the 
two sides which began after 
former President Nixon met Mr. 
Leonid Brezhnev, the Soviet 
leader, in Moscow in July. 1974. 

At that meeting the two 
leaders agreed- on principle on 
the desirability of a treaty limit- 
ing: explosions to 150 kllotons 
whether they were for peaceful 
or. weapons purposes. They also, 
accepted that there would have 
to be on-site inspection to verify' 
some of these explosions, par- 
ticularly if they involved 
multiple detonations for a 
civilian project such as the ex- 
cavation of a trench -in which' 
tiie combined yield of the 
explosions would exceed 150 
kilotons. ' 

The limit on military ex- 
plosions was chosen by both 
sides as the lowest level ' on 
which they could both' "agree. As" 
for peaceful explosions, the, U.S. 


has no plans to use nuclear 
explosions for large scale 
engineering or any other similar 
projects, having spent ten years 
researching into the possible use 
of nuclear energy for such 
purposes. , . 

Bat the Russians are under- 
stood to be considering the use 
of controlled, peaceful nuclear 
explosions to make canals to 
divert water to raise the level of 
the Caspian Sea. In that case 
more, than one explosion would 


be necessary and the remaining 
de.tails of the treaty which are 
now being worked out include, 
the best way to monitor such' 
explosions. It Is likely that the 
two sides will finally opt for a 
mixture of remote control 
sensors and personal inspection. 

Both the White House and the 
State Department insisted yester- 
day that there bave been no 
hiches in the treaty and that both 
the UB. and the Soviet Union 
are still committed to signing II, 
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Solar energy plan cut 


BY DAVID RSHLOCK. SCIENCE EDITOR 


PLANS FOR a new U.S. national 
research centre for solar' energy 
have been scaled down to only 
one-tenth of the original pro- 
posal, on the grounds that, its 
authors bad concentrated on 
what it should look like, and 
largely ignored the question of 
what it might do. 

Instead of a research centre 
employing 630 scientists, with an 
annual budget of $48 m., as was 
proposed by the National 
Academy of Sciences following 
a major study of the. prospects 
for ' solar energy,' the U.S. 
Government is now proposing a 


first-year budget of . only 
S4m.-$6m. ; 

According to : the journal 
Science to-day, officials at the| 
Office of Management and 
Budget, “ever alert for empire- 
building proclivities,” nave 
forced a ret hinking of plans 
described as- M very Ill-defined- ” 

They believed that its main 
function initially should be to 
provide analytical support for 
the relatively thin management 
ranks In the solar energy pro- 
gramme of the Energy Research 
and Development Administra- 
tion. 
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USSR-Hungary 


agreement 


bourhnnd. 

__ It was also learned to-day that 
a" consortium of British firms is 


about in put in a bid for the! 
nwjrd of consultancy services all 
the new Israeli international air- 
nnrt to be built at Eilat. Clearly | 
if this contract goes to Britain. 1 , 
it would bring in its wake the' 
placing of orders for equipment! 
with U.K. manufacturers. West; 
Germany has already submitted 
a bid. 1 


South African deep water port 


BY STEWART DALBY 


CAPE TOWN. April 1 


THE FrRST major port to be 
built in South Africa since the 
formation of the union in 1910, 
at Richards Bay, was to-day 
formally opened by Mr. John 
Vorster, the Prime Minister. 

Initially the port, which is the 
country’s first deep water port 
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and which is approximately eight 
times the size of Durban 
Harbour, the country's leading 
sea outlet until now, will be 
used for the export of coal. 

Mr. Vorster in his opening 
address said that the export of 
coal which began to-day would 
be at the rate of 5m. tons a year 
building up to 9m. tons a year 
by October 1 this year. There 
would additionally be 3ra. tons a 
year coming from the Transvaal 
giving a total of 12m. tons. 

The Prime Minister said; 14 It 
is estimated that coal -exports 
through Richards Bay during its 
first year of operation will earn 
the country at least RlOOm. 
(£66tn.) .in foreign exchange 
while the total value will move 
up to R700m. (£396m.) by 1980 
even at present price levels.” A 
new special railway line has 
been built from the Transvaal to 
ship the coal 


By Paul Lendvai 

VIENNA, April 1. 

HUNGARY will receive during 
the next five years additional 
deliveries of Soviet' crude oil, 
petrol, cotton, awn timber and 
other raw materials in 
exchange for wheat, maize and 
href shipments. An agreement 
just signed in Moscow by Hun- 
garian Foreign Trade Minister 
Jozsef Biro and tts Soviet- 
counterpart Mr. Nikolai Pato- 
llchev envisages mutual 
deliveries to the: tune of 
Forints50bn. (about £l-24bn.) 
during the 1976-80 period. 

Announcing this, on his 
return to Budapest. Foreign 
Trade Minister Biro revealed 
that the barter dead is the first 
agreement under the long term 
programme of Soviet-East Euro- 
pean co-operation In the field 
of fnels and farm products. 

• It must be stressed that the 
new deal envisages • deliveries 
outside the framework of the 
normal five year trade agree- 
ments, and additional to the 
contractual shipments fixed In 
the annual or five year agree- 
ments. Hr. Biro also stressed 
that the Inltlath-e to conclude 
the barter deal had eome from 
the Hungarian side. 

The deal represents an 
Important change in Hun- 
garian foreign trade policy 
since until the import stop 
ordered by the European Com- 
munity In 1974. so per cent, of 
the beeF and ainwst- 100 per 
cent of cattle exports were 
shipping to Western Europe, 
primarily Italy, 


WHOLESALE PRICE 
INDEX UP BY 0.2% 

By David Bell 

WASHINGTON, April 1. ! 
i DESPITE A continuing fall in 
food prices the U.S. wholesale 
price index last month edged 
slightly higher for the first time 
in four months. 

The Commerce Department re- 
ported to-day that the rising cost 
of Industrial goods and processed 
foods pushed the Index up by 0.2 
per cent In March while the 1 
per cent fall In farm product 
prices was smaller than in recent 
months. Industrial commodity 
prices rose by 0.4 per cent and 
processed food costs by Oil per 
cent 

Although one month's figures 
are regarded by the Commerce 
Department as a very unreliable 
guide, there is 'some apprehension 
about the rise in industrial prices 
which was much sharper than 
the previous month’s 0.1 per cent 
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Amex options deals probe 


New York ( 


BY- STEWART FLEMING 


NEW YORK, April L 


THE AMERICAN Stock Exchange 
( Arne's: ) said yesterday that It 
is investigating a series, of what 
appeared to he fictitious deals 
recorded in its options market 
The Amex statement is the first 
evidence of incipient scandal in 
one of the rapidly growing U.S. 
securities’ markets dealing in 
options to buy and sell stocks 
and shares. 

The developments will be 
-watched closely by the London 
stock exchange, which has its 
own committee examining the 
possibility of establishing a 
London options market possibly 
jointly with the Amsterdam 
stock exchange. The Amex 
options market is one of the less 
important U.S. options markets, 
the largest being the Chicago 


Board Options Exchange. Amex 
itself is unwilling to go into 
details about the reasons behind 
the fictitious trading or how it 
discovered the trades. It merely 
points out that the deals were 
picked up by its own market 
surveillance procedures. 

It seems likely however that 
reporting cards which are filed 
to record individual trades were 
put into the reporting system 
recording option deals which 
had not In fact taken place. It 
is most likely that this would 
have been done in order to 
artificially change option prices 
to the advantage of certain 
specialist dealers. 

Amex- is not 1 disclosing the 
names of those it is investigating 
hut it warns that disciplinary 
action may be taken. 
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TEXAS had a superabundance 
of oil and natural gas for nearly 
three-quarters of a century. It 
created legendary fortunes, an 
incredibly healthy economy, and 
made Houston the world capital 
of the petroleum industry. But 
reserves are rapidly depleting, 
even to the point where some 
Texas businesses, especially 
utilities, are forced to’ prepare 
for alternate fuels. 

For the average Texan this 
fact has not quite sunk la yet 
To him America is running out 
of oil— not Texas. Texas without 
its abundant oil would be like 

Britain without its royalty— 
quite unimaginable. 

The Government body closest 
to this energy problem is the 
Texas Railrokd Commission. 
Since the late 1920s, the com- 
mission has been the State con- 
servation authority, and has had 
more to say about what happens 
to Texas oil and gas than any 
other, including the Federal 
Government in Washington. It 
also regulates many of the day- 
to-day operations of the 4,000 
oil and gas companies in Texas, 
and over the years ^as been 
responsible for the industry’s 
orderly development The Rail- 
road Commission bolds the dis- 
tinction of being the only Govern- 
ment body in the world that 
Texas oilmen have any faith in. 

Three men head the commis- 
sion, which has offices at Austin, 
the state capital. They are 
elected for’ six year terras and 
are usually lawyers with no pre- 
vious connection with the petro- 
leum Industry. They have a 550- 
man staff, 290 of whom work m , 
the oil and gas division. There 
are several other energy-r elated 
divisions and one which handles 


the affairs of the state's railway 
system under its original char- 
ter. 

The Railroad Commission used 
to regulate almost half of 
America's hydrocarbon produc- 
tion between the 1930s and 1950s. 
Now the level is down, to about 
a third, which .still makes it one 
oE America's most powerful 
regulatory agencies. The 200,000 
oil and gas wells in Texas daily 
produce about 3.2m. barrels of 
oil and 21.5bxi. cubic feet of gas. 

This is the energy picture 
which confronts the commission: 
the state now has about 33 per 
cent- of the gas and about 34 per 
cenL of the oil reserves of the 
U.S. At the beginning of 1975. 
gas reserves in Texas were 
about 78.5 trillion cubic feet, 
37-2 per cent, less than in 1967. 
the peak year, when reserves 
were 125 trillion- cubic feet, 
according to the figures from the 
American Gas Association. 

Crude oil reserves at the 
beginning of last year stood at 
llbn. barrels, 28.1' per cent 
below the peak year In 1951 
when reserves were 15.3bn., 
according to the American Pet- 
roleum Institute. About 10 per 
cent, of this drop has occurred 
in the last three years. Texas 
oil and gas reserves haven't been 
so low since World War IL 

In the -past, new discoveries 
always replenished or built up 
the reserves. The current feel- 
ing among oilmen is that most 
of ' the ' large fields (500.000 
barrels to over Ibu.) have been 
found, and that it is now a mat- 
ter or getting as much oil as 
possible out of known Texan 
fields and finding what smaller 

feverish in recent years because 


of higher crude prices, but not 
enough has been discovered 
significantly to alter the State's 
energy picture. 

“ Even with the best incentives 
for exploration. Texas will never 
be able to return to- -its peak 
leveta.” says Mr. Jack Blanton, 
president of Texas Mid-continent 
Oil and Gas Association, one of 
the industry's largest organisa- 
tions in Texas. “We are going 
to have oil and gas for a long, 
time, but we are also going to' 
continue to see this drop. The 
best we can do is to slow it 
down.” 

The dec tine of reserves, 
coupled with the resurgence of 
OPEC, has considerably altered 
tee Railroad Commission’s — and 
.Texas’— power and influence. 
Prior to the 1970s, the amount 
of crude that oH companies 
wanted to buy from month to 
month often was below half of 
what the wells -in Texas were 
capable of producing. By limit- 
ing output to those levels, the 
commission virtually set the 
domestic price of oil and had 
significant impart on the world 
price— -though technically, by 
statute, it was forbidden to set 
prices. Critics called it indus- 
try-in spi red ' price-fixing. The 
commission said it was con- 
servation. 

, When the Railroad Commis- 
sion was slow to allow increased 
production during the Suez crisis 
to help Britain, Texas came 
under attack in the British 
Press. 

Things are very different 
these days. The oil surplus is 
gone, and so is much of the 
Influence that Texas derived 
from it. Moreover, since the 
Arab oil embargo in 1973, the 
Federal Government has set UJ5. 
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OWN CORRESPONDENT 
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'ran . oil are not .. He said the. Governments 
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and genuine needs wifl .be .pegged at N5.5bn. in the 
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DAR. ES SALAAM, April 1. 

out. war with heavy loss of life 
and that Europeans would recog- 
nise that the only way' to avoid 
armed confrontation was the 
acceptance of majority rule. . 

- Afr.. Ennaly said that he had 
made it clear to President 
Nyerere that there was no pos- 
sibility of British military inter- 
vention in Rhodesia of any sort. 
The British Minister leaves here 
to-morrow for talks with Mozam- 
bique officials in Maputo. _ He 
said that the talks, would' cover 
British - aid to Mozambique 
following its application of full 
sanctions against Rhodesia. 

• In Salisbury, Prime Minister 
lan Smith said that he plans to 
bring blacks into his cabinet and 
case racial discrimination in 
Rhodesia generally. Mr. Smith 
made his remarks at a closcd- 
dnor meeting of some 800 guests 
invited (o a local cinema. 
Journalists were not - issued 
invitations. 

A businessman who did not 
want to be identified said that 
Mr. Smith was asked why be had 
not brought blacks into his 
Government sooner. The Premier 
had replied that the issue had 
formed part of the constitutional 
talks with leaders of the African 
National Council (ANCJ and was 
one o the “cards" he used to 
try to negotiate a settlement for 
Rhodesia. 

Agencies . ... 


LAGOS, April 1. 

with ‘ an estimated record 
revenue of Nfi.Tbn. 

The third National Develop- 
ment Plan had been reviewed 
to give greater priority to hous- 
ing, health and -agricultural 
development, 1 he said. All pres- 
tige projects in the five-year plan 
launched by deposed bead of 
state General Yakub u Gowon 
have also been abandoned. 

Gen. Obasanjo said that, in 
order to combat galloping in- 
flation, duties, on various build- 
ing and other raw materials 
would be reduced considerably, 
while more determined efforts 
would be made to increase the 
supply of goods and services. 

Foreign investments will be 
encouraged, and pre-payments 
for imports will continue, with 
slight modifications. The' 5 per 
cent reduction in company tax 
granted last year following a 
major salary award to workers 
will be restored in the new 
financial year, and all profits 
exceeding N 6,000 ,(£4,800) will be 
taxed at the oid rate of 45 per 
cent. 

Quentin Peel adds: In his 
budget speech Gen. Obasanjo re- 
ferred to the current programme 
of increasing Nigerian participa- 
tion in foreign-owned companies, 
without making clear whether 
any specific changes had been 
made • in the “ indigenisation ” 
laws. According to Radio Lagos 
broadcasts monitored in- London, 
he emphasised that the current 
programme, under which certain 
categories -of business must be 
100 per cent. Nigerian-owned, and 
others only 40 per cent, would 
be continued ** so that the spirit 
of the decree and its objectives 
could be fully realised’’ 

The Government is. to set up 
a Business Advisory Committee 
to “facilitate the granting of all 
approvals necessary for private 
enterprises.” he said. The new 
arrangement should ensure that 
potential investors deal with only 
one central government agency. 
Radio Lagos said.. General 
Obasanjo hoped that foreign 
business would continue to 
expand the opportunity for 
Nigerians to take part effectively 
at all levels of operations, includ- 
ing senior management. 

The budget, however, includes 
a threat of restrictions cu some 
imports, alongside the continued 
suspension of Import duties on 
cement, while duties on other 
building materials will be con- 
siderably reduced. The policy 
of “unrestricted Imports” will be 
reviewed, with, some imports 
banned' for up to six’ months. 
Medium-sized cars, which were 
a banned item, can now. however, 
be brought In “to avoid a short- 
age jn the next finanda year.” 


S. African 
HNP loses 
its deposit 

The ruling South African National 
Party retained its' massive majority 
In yesterday's by-election in Alber- 
ton — the first since the Republic s 
involvement in Angola and the 
recent constitutional crisis in 
Rhodesia, writes Stewart Dalby 
from Johannesburg. 

The National Party candidate, 
Mr. Chris Ligtbelm, polled 6,801 
votes, giving him about 80 per 
cent of the vote compared with 
77 per cent at the general election 
of 1974. „ _ 

The Herstigte Nasionale Party 
(HNP) made a little headway but 
lost its deposit The HNP had 
been -campaigning on a piatform 
of national security and been 
suggesting that South Africa 
should go to the aid of Rhodesia 
mfiitarily. 

UN censnre 

With Britain, the U.S.. France. 
Italy and Japan abstaining, the 
UN Security Council late on 
Wednesday -approved a resolution 
condemning South Africa's 
“aggression” against Angola and 
calling for the payment of 
reparations, writes Our UN 
Correspondent It also warned 
South Africa against using 
Namibia for provocations against 
Angola and other states. South 
African troops withdrew from 
Angola on Saturday but are pre- 
sumed still to be in Namibia. 

Egypt, Soviet row 

Egypt has rejected a Soviet state- 
ment denouncing Cairo’s uni- 
lateral abrogation of the friend- 
ship and cooperation treaty 
between the two countries last 
month, the Middle East News 
Agency said last night, reports 
UPf. The agency said Vice-Presi- 
dent Hosni Mubarak refused to 
take delivery, of the statement 
from Soviet Ambassador Vladimir 
Polyakov. 

India Emergency 

India's Ministry for Home 
Affairs has said the law-and-order 
situation in the country has been 
good since the proclamation of 
the emergency last June but that 
“there are indications of con- 
tinued attempts made by abscond- 
ing activists of the banned 
organisations and other anti- 
national elements to operate 
underground- and disrupt life,” 
writes Our New Delhi Correspon- 
dent. 

West Bank deadline 

The twice extended deadline for 
the registration of candidates' for 
the ‘ municipal ' elections in the 
Israeli-occupied West Bank ex- 
pired at %p.nx. yesterday. Neither 
the Mayor of Hebron, Sheikh Ali 
Ja’abari, nor the Incumbent 
mayor of Nablus, Haj Mazuz El 
Masri, submitted their candida- 
ture, our Tel Avis correspondent 
reports. On the other band, 
several candidates finally did 
come forward in Bir Zeit where 
recent student riots had deterred 
potential office holders from put- 
ting forward their names. 


Syria and U.S. move to calm Lebanon strife 


BY 1HSAN HljAZl 

AS LEBANESE developments to- 
day moved towards a peaceful 
settlement of the crisis, there 
was a sharp drop in the intensity 
of the fighting. Palestinian 
guerillas, responding to Syrian 
pressure, have discontinued offen- 
sive operations and decided to 
shoot only when shot at. Damas- 
cus has formally announced it 
intends to go on with its initia- 
tive .here and issued a strong 
warning to Left-wing leader 
Kamal Jumblat against continu- 
ing the dashes. The special UJ5. 
envoy, Mr. Dean Brown, -began 
his contacts with Lebanese offi- 
cials and leaders. 

The pro-Syrian faction of the 
Baatb party here bad earlier 
attacked Mr. Jumblat by name, 
calling him “ the phoney king of 
the left” and accusing him of 


being a tool in schemes for parti- 
tioning Lebanon. 

Mr. Jumblat in turn accused 
Syria of blocking arms destined 
for the Lebanese Left wing and 
for Palestinian commandos here, 
and hinted he might switch over 
to Egypt. Syria’s Arab rival. 

With the clashes dying down 
to mpre skirmishes, the streets of 
Beirut witnessed some activity 
for the first time in two weeks. 
More people ventured out to shop 
and there was a considerable 
movement of traffic even though 
all businesses remained closed. 

Mr. Brown, who arrived from 
, Washington yesterday. - initiated 
his mission to-day with a call on 
President Franjieh and other 
political and religious leaders. 

Mr. Brown's Lebanese mission, 
observers said, could be the 
cover the Ford Administration 


has been waiting for to open 
contacts with Palestinian leaders 
here. The contacts could supple- 
ment the talks King Hussein has 
bepn holding in Washington on 
a Middle East settlement 

Informed sources tended to 
place the Brown mission within 
the bigger Middle East context 
They said that the U.S. emissary 
would help ip solving the 
Lebanese crisis and thus pot 
undermine UR. efforts at an 
Axabrlsraeli settlement 

The sources said the envoy’s 
efforts will go beyond arranging 
an end to the fighting and are 
expected to help in working out 
the political formula which may 
be adopted after a new head of 
state is elected. 

.Observers said the American 
efforts will move parallel with 
those -of Syria (Mr. Brown may 
visit Damascus) and that a U.S. 


BEIR UT, April 1, 

role would help to allay the fears 
of the Christians. 

' Certain Christian leaders, 
notably Interior Minister Camille 
Chamoun, feel that Lebanon has 
been effectively partitioned and 
that the future system should 
take this into consideration. They 
do not -go all out for secession, 
but Mr. • Cbamoun bas gone on 
record as proposing a system' of 
“confederation" between Moslem 
and Christian areas. 

Reuter reports from Washing- 
ton: King Hussein of Jordan, on 
a state visit to Washington, said 
to-day that limited Syrian mili- 
tary intervention in Lebanon 
might be needed to restore law 
and order. But Syria would in- 
terfere militarily only as a last 
resort “to maintain a balance, 
to separate the waning factions, 
to give the Lebanese people time 
to reorganise themselves and 
solve their problems.” 


Jumblatt: mystic, king-maker Maronite 

‘refugees’ 


BY LOUIS FARES, DAMASCUS CORRESPONDENT 

MR. KAMAL JUMBLATT. the 
multi-millionaire radical Leban- 
ese leader who has been defying 
Damascus and the Right-wing 
Christian Pha lan gists by pushing 
for- .the resignation of President 
Franjieh, is an inscrutable, com- 
plex and in many ways contradic- 
tory figure. 

He is a- religious mystic 
devoted to the study of Hindu 
and Bbuddist philosophy, a vege- 
tarian who -thrives on macro- 
biotic foods and a poet 

He . i* also a tough, hard- 
beaded politician and captain of 
the Dime warriors, the fiercest 
fighting faction in Lebanon. By 
virtue, of his birth he is their 
feudal chief, but for more than 
two decades he has been the 
acknowledged leader of the 
Lebanese Left and its only repre- 
sentative in the political Estab- 
lishment. 

Mr. Jumblatt appears con- 
vinced that his historic role is to 
make and break Lebanese presi- 
dents. In 1952 be led the opposi- 
tion forcing out of office the 
Lebanese founding father and 
president Mr. Bishara Alkhoury. also against the 
In the 1958 preview of Lebanon’s too. 
present civil war, he helped un- Frequent breakfast or luncheon 
seat President Camille Chamoun guests at Mr. Jumblatfs Beirut 
and replace him wdth General villa or bis mountain castle at 
Fouad Chehab. He backed Moukhtara, deep in the country 
General Chehab's successor, of the secretive Druze religious 
President Charles Helou in 1964. sect Of which he is also a secular 
Long before the late President leader, take part in endless, give- 
Chehab’s Army supporters first and-take discursive conversations 
invited the Palestinian Guerillas with the Guru, as some of his fol- 
into Lebanon in 1968. Mr. lowers call him. Mr. Jumblatt 
Jumblatt had embraced the Pales- has been known to disappear to 
tiniao cause. He broke with the India at difficult times and some- 
“Chehabists” when the Leban- times consults Hindu or Buddhist 
ese army and the Christian Right- mystics there, 
wing In Lebanon began to contest His father, appointed feudal 
the guerilla presence as a danger governor of the Shouf region of 
to the country in 1969, then Mount Lebanon by the French 
helped Mr. FraDjieb get elected Mandate authorities before 



Kamal Jumblatt 

because Mr. Franjieh, at the time 
and for reasons of his own, was 
1 Chehabists " 


Lebanon’s independence in 1943, 
was assassinated when his son 
was still young. Though a Druze, 
his higher education was at a 
Roman Catholic school and uni- 
versity. 

In spite of this conservative 
background, Mr. Jumblatt in 1949, 
the year of the first big Arab 
defeat by Israel, ; founded 
Lebanon's Progressive Socialist 
Party. He demanded basic re- 
forms in Lebanon's free-wheeling, 
laissez-faire society, not the least 
so that it could better face up 
to and compete* with Israel and 
the West. 

His Hindu and Buddhist inter- 
ests help to temper his socialism 
and render it most un-Marxist. 
This bas not stopped him from 
espousing nearly all of Lebanon's 
Left-wing causes during his 
career as a parliamentary Deputy 
and Cabinet Minister. In 1972 he 
was awarded the Lenin Peace 
Prize. 

As Interior Minister, Mr. 
Jumblatt legalised the Lebanese 
Communist Party for the first 
time. He also, for a time, out- 
lawed dancing the twist in 
Beirut’s night spots after he 
learned that his estranged wife. 
May Arslan, daughter of Emir 
Shakib Arslaji. one of the early 
prophets of Arab nationalism, 
was a'twist enthusiast. 

When not engulfed in his own 
careful brand of revolutionary 
politics. Mr. Jumblatt writes 
poetry. ' history, treatises on 
plants and herbs, and translates 
Hindu books like The Immortal 
Friend of Khrishnamurti. He 
speaks and reads about a dozen 
languages and is fond of express- 
ing. in many of them, the para- 
dox of his own personality: 
“Ideas— and people— are rarely 
what they seem " 


in Cyprus 

By Our Own Correspondent 
NICOSIA. March 31. 
LEBANESE Christians tire 
streaming into Cyprus by the 
hundreds every day, yet they 
strongly deny that they are 
fleeing their war-torn country 
in panic to escape the fighting. 

“ There is no exodus of 
Christians from Lebanon, and 
we hate being called refugees,” 
said a 35-year-old Maronite as ’ 
be sat with his wife and two 
young children in the lounge 
of a Nicosia hoteL 

He said, “Most of ns are 
merchants, and we are going 
on business trips abroad. . . . 
We are definitely going bade 
to our country in a few days.” 

Some 3,000 wealthy Lebanese 
have come to Cyprus in the 
past week, in small fishing 
vessels," yachts and motor 
launches and paying fares as 
high as $200 per person— three 
times the normal. 

Many are just passing 
through, staying for a couple 
of days and then flying on to 
other Middle East capitals or 
to Europe. 

The Cyprus Government bas 
agreed to a request from the 
UN .High Commission for 
Refugees to provide temporary 
accommodation to Lebanese 
who might seek shelter. 

The idea is to move up to 
5,000 Lebanese into tented 
camps in southern Cyprus. 

Yet the ebristians wbo have 
already arrived In Cyprus 
insist there is no such danger. 
One man who said be had close 
links with the Phalangists 
claimed that the morale of the 
Christian population was 
“ unbelievably high ” 



anew name 




For 105 years we have carried the name 
Den Danske Landmandsbank. 

But our new name Den Danske Bank or The Danish Bank is shorter; 
easier to remember, and much more relevant to the role we play 

in Denmark and internationally. 
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EUROPEAN NEWS 


Italian GNP dropped 
3.7% last year 


Time for nostalgia as Wilson quits the Euro-stagi 


by 


BY ANTHONY ROBINSON 


ROUE, April 1. 


specially 

tourists. 


low tolls for foreign 


Id spite of the gravity of the 


A DESOLATE picture of the 19.7m. In 1974, but hours of been able to convince the fund 
state of the Italian economy short-time working rose to S46m. 0 f its ability to do so 
emerges from the official report from 156m. Labour costs In Mp . nwhlla 
for 1975. which shows a 3.7 per industry rose 20 per cent. In * «““»* aitf ™ 
.cent, drop in the GNP in the monetary terms, that Is to say get Giuilo yAndreottl, 

presence of a massive infla- faster than- inflation, In spite of leaving the Cabinet meeting, said 
Senary expansion of public the 9.7 per cent fall in Indus- the Government is examining the 
spending unmatched by revenue, trial production. possibility of petrol rationing on 

Industrial production dropped spending by the State rose by a two-tier basis. A monthly basic 
by an unprecedented 9.7 per no jeg B than 35 per cent last ration at a price of around 350 
cent, which was only partially year to L38 500 bn. — of which r":™ ... is»__ 
compensated for by a 2.4 per snc ial spending on health, pen- aboy/taii^ a!^d P 5D?ifiS 
cent, rue in .agricultural produc- slous and so on accounted for one initiS?™ U S 

tion, and a LS per cent, increase taKHMUhl. some 30 Der cent f a L 0M i« ■ « by 

in services provided by the State, higher than’ the LIB.SlObn. in JSSS'si! 1 SSL?*. 3 ? ,? attin ‘ 
The product of commerce, hotels 10 | 4 . investment spending rose Meanwhde autostrada tolk are 
and shops dropped by 2 per cent. oaIv u oer cent In monetary 10 * Dp . per 

In monetary terms the GNP terms At the s“me tiSi “revenS cent shonlyr-alttough Tourism 
rose 13^ per cent to L112,35Sbn. by 22 percSlto iSioOOhS! Mmlster Ad0lfo Sarti annouQCed 
jn the presence 0 - an average leaving a deficit of Ll4.500bn. 

.inflation rate of 17.5 per cent, Some L5 000bn of the deficit was 
meaning a 3.7 per cent' reduc- financed by borrowiog and over 
turn in real terms. LS.OOObn. through the Bank of economic situation, whose 

Investment fell L. per cent, in n a jy printing more money. deterioration in 1976 has been 
monetary terms to L23,433bn n underlined by the devaluation of 

representing a 24 per cent. One of the conditions for the tj, e lira ^ a savage newt credit 

decline in real terms. The stock IMF loan of S530ra. to Italy is a S q ue eze. Italian political life at 
rundown last year was valued commitment to limit the public ^ moment is centred around 
at around L4,000bn. sector deficit to l&SOObn. lire «.* uroDosed abortion law reform 

Employment fell only margin- in 1976 and reduce it still further LastSninute efforts to agree on 
ally to 19.67m. from just over in 1977. The Government has not ^mpro^e w^ wo5d?vota 

a frontal conflict between Chris- 
tian Democrats and neo-Fascists 
on one hand and the lay parties 
on the other, appear to have 
failed. The controversial clause 
two of the Bill — which would 
allow abortion on economic, 
men of the abortion debate soc’al and psychological grounds 
abruptly resigned, further deep- — Ls now being openly debated in 
ening the crisis. Parliament. Hard liners in tbe 

Earlier an IS member Cham- Christian Democrat party appear 
ber committee 'gave up efforts to have prevailed against the 
for a compromise settlement of more moderate stance of Party 
the politically explosive abortion Secretary Zaecagntai and Prime 
dispute, opening the way to a Minister Moro and there now 
minority government by form- showdown on the Chamber floor, appears to be a very high prob- 
ally breaking with Parliamentary Socialists and other advocates ability that Italy will shortly 
allies. of abortion on demand accused face a divisive referendum cam- 

' -The Chamber session was sus- More's -Vatican-supported Chris- paign. the prospect of wh’ch is 
pended immediately after the tiah Democrats of forcing the likely to put virtually unbearable 
vote to permit an emergency risky confrontation by continu- strains on the Christian Demn 
meeting of party chiefs. The Re- lng to insist that abortion should crat minority government now 
publican and Liberal Party chair- be allowed only in limited cases, in power. 


A CARRIAGE CLOCK was pre- leaders were -rushed from, the energy policy, but ignomJnfously 'planning a big Jamboree during officials tows, 

sented to Mr. Harold Wilson ast airport to embassies and hotels, failed to do so,-. .The .pre- the UJC. s turn in the .chair dp gept or an l iistgat 
he arrived ' at ■ his hotel room then to the Grapd Due's palace enlargement 1972 Paris summit. January-June next year. Tue there to give gene- 
hare to-day for the Common for lunch and on to the Kirch- pledge : of economic and ‘♦.summit"' will take pmee in to. pomt nie Cornmn 
Market summit — a memento berg . European . Centre, . Just monetary union by 1980 also did June and coincide with tne -atn tain airecnon ana 
from French President. Glscard across a bridged ravine from the not, in retrospect, improve 1 the anniversary, celebrations or general overseeing 
d’Estaing to commemorate, city's old quarter. What must image. Queen Elizabeth’s reign, _ th- general expect? 

according to the accompanying have been the ejntire police force So President Giscard, -during Of the precise -role ,of the meeting win prom 
message, the passage of time of Luxembourg :, (population the French presidency of the council, nobody is quite sure, tacuiar results on 
Since Mr- Wilson first stepped 345,000) was - deployed every- council in the second half of Diplomats hasten to assure in- council win certai 
out on to the Euro-stage. : ' where, their usual toytown image '1974, struck on the idea of ouiring journalists that it is not look use .a n 

German Chancellor Helmut fi^pated by a liberal sprinkling regular meetings of EEC heads J. Community Court of poUdcal mmtioii.- , .. 
Schmidt not to be outdone, soon pf sub-machine guns anl Alsa- of government .three times a appeal, though they admit. that 
leT^be lmoTOthatan eng^Wag tion dogs. year which would Instead be -on cemin issues, MCh ^ tata^ptace on Ap 

of his home', cily of Hamburg strictly speaking, these F alled ^ European Council and Britain's demand last auTOmn .tot. Jid not go uanotipe 
was also on its way. occasionsare notsupfTojed to be Jf* tho Cwnmon j,; separate seat at Ae Pans radio staora ^ 

Luxembourg's own, normally called - summits but Euro- Market’s institutional machinery. North-South conference, that is Bntoh Toi^oaUrt 

sleepy, passage of time has been pean councils. Common Market Now,., heads of . Government what it became. _ rhanMd his mm. 

rudely jarred by the arrival of summits got a bad name after gather once in the capital of the .Wh4t everybody wants to prfr s™ 
the summit leaders and their the December, 1973, Copenhagen country holding .the .six-month vent is it paralysing the aireaay s ms to 
entourages. Noisy motorcades debacle which was supposed to presidency. Tbe third meeting is .painfully slow d*cinon;inak»ng - 

and appalling traffic r jams have agreed the EEC regional held in Brussels. British govern- role of the Council of Ministers ™ffl2SrJ?2 

appeared • tb-day as Europe’s development fund and common meat officials are already at work' .In these circumstances, the oou> summenuy cc 


Abortion vote crisis 


ROME, April 1. 


THE CHRISTIAN Democratic 
Party last night won Chamber 
of Deputies approval for an 
abortion reform Bill amendment 
limiting legal abortion to thera- 
peutic and Tape cases. 

But in so doing it risked the 
life of Premier Aido Moro’s 


BY ROBIN REEVES 


LuaEMBOUR 


More Irish 
unions seek 
£15 increases 

By Giles Merritt 

DUBLIN, April 1. 
WITH IRELAND now squarely 
at the top of the EEC infla- 
tion league following the pub- 
lication of its new consumer 
price index showing that prices 
Jumped 7.3 per cent in the 
three months to mid-February, 
23 craft unions have decided 
to press for £15 weekly 
increases. 

Trade union leaders calculate 
that Ireland's inflation rate 
this year will be In the region 
of 20 per' cent, and the Govern- 
ment's prospects of persuading 
them to adopt a voluntary pay 
pause until the end of 1976 . 
now look increasingly remote. 

Government ministers, beaded 
by Mr.. liam -Cosgrove, the 
Prime Minister,- are due to 
start separate' P fplk& on Wed- 
nesday. wjtth ^representatives of 
the 90-stTOrijr Irish Congress of 
Trade Unions -. 
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Holding S.A. 

Luxembourg 
Consolidated Balance Sheet 

■ ' as at 31st December - 

(before provision for proposed dividend) 


i 


\ 


(US$ 000’s) 


ASSETS 

1975 

• 1974 . 

Cash in hand and balances with banks 

908,297 

527,943 

Bank certificates of deposit, notes and bonds 

556,300 

432,852 

Precious metals 

*87,783. 

*105,745 

government and municipal securities 



(U.S. A. and Great Britain) 

254,988 

264,013 

Current accounts, advances to customers 
and bills of exchange 

740,567 

700,251 

Other assets 

47,314 

*’ 59,766 •••■ 

Goodwill arising on consolidation 

3,183 

3,183 

Investments 

9,526 

10,235 •: 

32,533 j 

Fixed assets 

34,405 


2,642,363 

2,136,521 ; 

t 

LIABILITIES AND CAPITAL 



Deposits, balances due to customers and 
inner reserves 

2,206,739 

1,774,738 

Other liabilities 

181,301 

144,150 

CAPITAL HMDS 



Loan capital 

20,000 

20,000 

Capital notes * 

33,595 

15,120 r 

Minority interests 

38,887 

35,804 

Shareholders’ funds: 


: 

Share capital 

24,605 

- 24,605 1 

Reserves and profit and loss account 

137,236 

122,104 v- 

Total shareholders' funds 

161,841 

146,709 , 

Total capital funds employed 

■ . 254,323 

217,633 j 


2,642,363 

2,136,521 } 

Letters of credit and guarantees 

84,756 

72,700 


* against which forward sales amount to $ 104,336,000 in 1974 and $ 86,870,000 in 1975 

Net earnings 

for 12 months to 51st December 


Net earnings after tax, minority interests 
and transfer to inner reserves (US$ 000's) 
t Earnings per share: 


21,565 

$1.31 


20,793 

$1.30 


f Based on the weighted average number of shares in issue during the period (l6, 403, 300 
in 1975 against 15,951,650 in 1974). 

An annual dividend for 1975 of $0.44 per share free of tax has been recommended 
for payment to shareholders on 31st May, 1976. 

Principal Subsidiaries 

Trade Development Bank, Geneva 
Republic National Bank of New' York, New York 
Trade Development Bank (Luxembourg) S A., Luxembourg 
Trade Development Bank (France) 5.A., Paris 
Trade Development Bank Overseas Inc., Panama City 

Offices and correspondents in all financial centers. 

The shares of Trade Development Bank Holding S.A. are quoted on the London 
and Luxembourg stock exchanges. 




face plotting charges 


BY ROGER MATTHEWS 


MADRID, April 1. 


THE FOUR, political leaders cratic plans of the regime ts for to-morrow's formal meeting 
arrested in Madrid earlier this looking steadily mare difficult in Seville to be chmed by King 
week for calling a news confer- and be is due to visit . perhaps Juan Carlos who is contmuin 0 
ence to 'explain the policies of the most hostile of the nine his tour of the Andalucia. region, 
the new left-wing and . centric capitals. Rome,, before Easter. A series of major issues Is now 
democratic alliance were to-day. Additionally “ the Prime pressing JJ n .{/l? «f ?e 5e 
remanded in jail charged wiTh Minister, Sr. Carlos Arias, is be- 0t the erowine 

plotting -changes in the Spanish lieved to have banned a tele- . e 9°"^ ivf “LnS™ e Stnow 
Government vision .'interview recorded by Sr. P« k . et f wS?£ 

These charges carry , jail sen- Areilza a week ago which has .{Whig 10 p extent of *{j jo k 
tences of up to 30 years ^o con- added to Cabinet tensions JSons. 1 certaln ° p 
viction, Tbe judge refnsert bail The four men who were sent According to domestic news 
and set no date for the trial ■ for .trial to-day^-Sr. Camacho, agency reports, the Government 

Predictably the decision has' l*adch .of the i^pgal workers’ tightened up on border 

bitterly angered the 13 polhical commissions. . Sr. Garcia Trevi- secur ivy t 0 try to stem, what Is 
parties arid workers’ organisa jano, a' lawyer who. was. ■ foun- described as a serious - outflow 
Sons represented In '{be new der. member . of opposition of capital. Although no accurate 
Democratic Co-ordination. Its S^oup called; roe Democratic figures are available, banking 
programme, which Is' now being. Junta,.. Sr. Aguado r of., the sources aay that many wealthy 
distributed to the Press/ cal Is. for. Spanish Workers^.- -Party -(PTE) Spaniards are making provision 
a referendum to decide whether ,&nd Sr. Alvarez Dorronsoro of f 0J . themselves abroad sliould 
tbe people wish to continue with the Spanish 1 Communist ' Move- {^e internal situation de- 
tbc monarchy, or opt fot a r^p'ib- pent (MCE)^ — appear to nave ten orate fuitber.- 
lie. and roses'. a constituent bemi ^ selected -by the Govern- For the third consecutive day, 
period leadisg .ro a fully demo- . nrent . because ' of their' Com- Madrid Stock Exchange in- 
cratic parliament with freedom munist affiliations. No action dex has dropped by over 1 per 
for all political parties. 'has been taken against the ^nt. bringing the three-month 

Foreign Minister Jose Maria jSlSSISSi fal1 t0 i 65 per c ^ lL -' E ’ e “ more 

Areilza, the most liberally- aclive Bank Spa i n mt I I 7 Bn ‘ 

mlndOd 'man in the Governm earl conference ana tion- is unlikely to do anything 

is understood be growing ^ ^ fn . draw ng- up v the programme of but briefly stem the downward 
creasingly uneasy about remain- the Democratic Co-ordination. sjt de. and the cost of such opera- 
ing In his job His task of .- The Cabinet met to-day under .tion's is becoming steadily more 
explaining to Europe ^be demo- the Prime Minister to prepare expensive-. 


Tension in^ ^Brench ^ regions 


BY RUPERT. CORNWELL 


PARIS; April 1. 


AN UNEAS^ t tendon ^ again '^^acdojf t^S^K'W carcas- 

gripped the’ wine region of eonng andNffb6nn«' 

„ .. — ... • ,.n - A fV,« .Amo rniuiari’ 


was decided as part of the agricul- 
tural' package” settled tn 

Southern France to-dayr follow- ' Although the Wine-.'growers’ Brussels three weeks ago. the 
ing the detention of a grower leaders have promised to try and growers are afraid that the flood 
in connection with the fatal shoot- avoid neW ^ bloodshwi, they of Imports will re-start soon, 
ing of a police officer, near' Nar-i warned that the detention of M. helped by tiie drop in the value 
bonne last Month. 1 ' • " Tisseyre could not Be left un- of the lira. .' ■ 

A tKie mftrn angered- • They are also bitterly disap- 

SSI 'anErFSE ' Tbla potentially -serious de-, pointed that the. French 

velopm'ent- coincides with the Cabinet, has postponed ratlflca- 
announcement that the Govern- tion of the scheme for a 
h pa f l mentis lift tag from to-day the revamped Wine .Office, under 

violence of March 4, when a 12 per cent border tax - it which the growers would. gain' a 
senior riot police officer wm imposed cm cheap imports of -considerable say Jn tbe running 
killed during armed clashes with Italian wines last September. of the trade. The project, of 
angry wine growers. . - Although customs returns dubious legality under the Com- 

Iramediately tbe news was show that shipments from Italy raon Agricultural Policy.' has -also 
known, street demonstrations have dropped off recently, and run into opposition from wine 
were called .for this afternoon in although the scrapping of the tax wholesalers. . 
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U.S. Interest in e 
" two way street,- 
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secure more U^. 
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around for the seeds of growth 


BY NICHOLAS COLCHESTER 


‘tier 


WILL the growth V*t the Qiootf of the moment is 
?** provided the title to have .second, thoughts about 
wwramme . of heavy the recovery that has so clearly 
v which good German estabi&fced itself. Tfcfilatest Ifo 
tied down last flight repott-an the almospkere in in- 
v-was symptomatic of dustry suggest tipt -the relief in 
\p state of things: the January . that. a$; upswing was 
past has- been en* underway has since \been tem- 
Lhe immediate future pered by doubt as to where it is 
. noising. So Germans, rsplly leading, ^anufaituring in- 
wotTy is essential to dhstry's export expectations were 
ti east their eyes for- rather more muted in February 
le mist that inevitably' than iit / JfpfaL and this led to 
e road at some stage a" slight dampening of industry’s 
w and 1980. . ^pjanslb eaqiand production over 

5 to the March report tfce'fbllawing six months.. Mean- 
deshank, the ievelof whfk the .retail trade was also 
'.in Germany hterjew -eothuaiastic,^ with its 
covered two-thirds of observed growth in sales falling 
.t took place between .away somewhat but still between 
□s of 1970 and rare ‘-2- -and 3 per cent, in volume 
The unemployment terms. 

* February, bpaight the So far the steady, if unexciting, 
l improvement : ta the upturn . in German, consumer 
* temporary - lay-offs demand has been one of the 
recession set in^ Herr most solid elements in the 
. minger the Bundeu- Germ an recovery. 

■e-presldent, told, the ; IFO‘ reports - that the 
'Times- last week -that atmosphere here remained worse 
y had So far exceeded in February 1 than in the rest of 
- stimistici expectations.' 'manufacturing industry and 
:.f most indicative: this showed . no improvement • over 
ion 'year lb Germany that in January^ Fart of the 
- the- Opposition has problem— if it can be so called — 
' . little to say about the is that the capital goods sector 
economy. For lack of did not do nearly aa badly in. 
sue, German politics export markets last year as 
•calmed, stirred only Germany's overall export figures 
fts of oratory and in- suggest. - It was exports of pro- 
in while the economic ducer goods like chemicals and 
ing Chancellor Helmut steel that led to the export boom 
vay and the economics of 1970 and to the export bust 
hich has no particular of 1975. West Germany’s capital 
.being polite to him,- eoods exports merely stagnated, 
convinced that real This has two consequences. First, 
-s year will.be at' least this industry’s starting point in 
cent. TiT private, its looking for a turn for the better 
eak of six per cent. ■ ; is less depressed than that of 
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the chemical or steel industry. 

The capital goods industry 
continues to base, its hopes on 
export demand.' despite the 6.5 
per cent . revaluation of the 
Deutscbemark that has taken 
place since the beginning of this 
year, and the export order 
figures- for January provided 
some encouragement here. At 
home, demand for investment 
goods remains depressed, but the 
recovery is changing the 
atmosphere for the better. Long- 
term funds are cheap and will 
remain so because there Is so 
little competition from the con- 
struction Rector and because the 


public sector's financial position 
is recovering with surprising 
speed. . Meanwhile. . corporate 
profits .will leap upwards this 
year as use of capacity improves. 
It really .does seem that an 
upturn in the propensity to 
invest in Germany is just a 
matter of time. 

Profits can leap upwards 
because the}' have been steadily 
depressed, for three years, The 
Deutsche GesellschaFf Fuer 
Anlagebe ratling recently pub- 
lished an analysis of what had 
happened to eamings-per-share 
in German industry in 1975 and 
a forecast of what would happen 


in 1976. Using the standardised 
German accounting "method for 
calculating earnings per share 
Degab arrived at the following 
guesses for profit improvement 
in various industrial sectors 
(with last year's increases or 
declines in brackets): steel, plus 
100 per cent, (minHS 64 per 
cenL);- chemicals, plus 33 per 
cent (minus 50 per cent.); 
motors, plus 33 per cent (plus 
40 per cent): machinery, plus 
20 per cenL (plus 16 per cent.). 

’ This short list shows how 
largely meaningless percentage 
profit increases are. but does 
give some idea of how industry 
should bounce hack this year. 
All in all. Degab reckons that 

after suffering an .overall 
decline in profit last year of 
some 15 per cent., Germany's 
quoted companies will more than 
recover the lost ground in 1976. 

The essential ingredient in this 
prediction is wage restraint, and 
the unions have already pro- 
vided it The metal working 
industry has settled- for pay 
increases in 1976. of 5.4 per cenL, 
while the building industry is 
in the process of settling for 5.3 
per cent. These are enviable 
settlements by anyone else’s 
standards; they do uo more than 
match the current rate of infla- 
tion in West Germany. The 
public service union has yet lo 
settle and is demanding an 
across-the-board increase of 
DM135 a month which the state 
says would add about 7 per cenL 
to current wage costs. The state 
is offering a 4 per cent, increase. 
There could still be argument 


here, but it unli have little 
relevance to the private sector's 
recovery. 

- It is, in fact, a measure of 
the luxury of Germany’s position 
that the only official worry that 
ope hears In Bonn about this 
year's wage agreements is that 
they are too low. Officials 
remember 1969 and talk of what 
they call 44 the hot autumn.** 
1969 was a boom year that 
followed Germany’s first ever 
post-war recession. In those 
days two year wage agreements 
were norma] and ' the boom 
quickly made nonsense of settle- 
ments worked out with the reces- 
sion in mind. 

Tbc result was wild-cat strikes. 
Managements, up to tbeir ears 
in orders, quickly conceded 
supplementary pay increases. 
The unions played little part in 
these and lost face. As a result 
they bargained much more 
tough ly over the following three 
years. This led to a wage surge 
when industry could not afford 
it and to dwindling profits. 

This is the tidy — too tidy— 
explanation of Germany's 
current lack of investment. The 
Government is anxious that the 
unions play their full part in 
any retroactive pay boosts that 
may be negotiated this autumn.- 
Tt is indicative that Herr Eugen 
Loderer, the canny boss of the 
German metal working union, 
has already mentioned this 
possibility. His remarks followed 
a controversial decision by the 
motor industry to raise its prices 
by 5 per cent 

- Where will the long-term 


growth come from? " asked the 
television programme, and 
despite interviews with nearly 
everybody who counts in German 
industry, it did not find an 
answer. Indeed, as ope banker 
said the other day, if the answer 
was known it would already have 
happened. 

Looking nearer ahead, it 
seems that 1876 is not 1969. 
There is unemployment, spare 
capacity and little chance of an 
export boom. Exports .will help 
this year but a greater propor- 
tion of -German growth must be 
internally generated. This is 

only a logical consequence of 

West Germany's mightier 
position in the world- 

Will the growth be , enough 
for Helmut Schmidt? At the 
moment the paradoxical answer 
appears to be that there may be 
too little and too much. There 
is too little for Herr Schmidt 
and the Social Democrats to 
carry the election on a wave of 
prosperity and full employment 
Yet there is too much for there 
to be a crisis, for Herr Schmidt 
to be seen at the tiller in stormy 
seas hauling lines . to other 
economies foundering around 
him. It is undeniable that Herr 
Schmidt’s be?L time with the 
voters was the worst time for 
The world economy. “Dropping 
the pilot” was the title of the 
famous Punch cartoon depicting 
the demise of Bismarck: the 
main threat that seems to face 
the Social Democrats is that in 
a period of uninvigorating calm 
they be asked to make way for 
fresh faces on the bridge. 


Sadat visits 
N-plant 

President Sadat of Egypt jester-' 
day visited top security 
installations at the worlds big- 
best nuclear power plant in BJbns, 
West Germany, Reuter reports- 
Bonn Government sources said 
that President Sadat _ had 
expressed a wish to see this 1200 
megawatt plant in the state of 
Hesse during his state visit, which 
started on Monday. 

There have been persistent 
West German Press reports that 
Bonn is going to conclude a co- 
operation agreement with -Egypt 
on the use of ouclear power. - 

Cyprus assembly 

The Turkish Inform taion Service 
announced yesterday that there 
will be 40 members in the legisla- 
tive assembly of the self-pro- 
claimed Turkish Cypriot federal 
state, Reuter reports from 
Nicosia. The federal state, recog- 
nised only by Turkey, is the 
northern part of the island, 
occupied by Turkish Forces since 
they invaded in July 1974. 

Danish tax probe 

Danish lax authorities announced 
yesterday that they have asked 
six leading banks for lists of all 
accounts over Kr.10,000 i£S50) in 
an attempt to find undeclared 
funds, Reuter reports from 
Copenhagen. The accounts will be 
compared with amounts staled in 
tax returns. 

Moscow trial 

Dissident physicist Andrei 
Tverdokhlebov . is to go on trial 
next Tuesday on charges of dis- 
seminating anti-Soviet material, 
dissident sources said in Moscow 
yesterday. UPi reports. Mr. 
Tverdokhlebov (36). a founding 
member of the Moscow chapter 
of Amnesty International, the 
London-based human rights 
organisation, has been in custody 
since April IS. 1975. 




ARY BARNES 

T3 negotiations " were 
iin here yesterday to 
e - dispute between 
1 Shipyard and the 
.. shipping ■ group 
Fruit Catriers. in- 
-urce* said.- 
nish Ship Mortgage In- 
ti month arrested two 
taping to Maritime and 
be Danish yard, follow- 
. shipping company's 
meet payments -due on 
last November, 
ecting here yesterday- 
on the Danish side 
stives of the shipyard, 
gage institute and the 
Credit Council, while 
:be important partici- 
Maritime Fruit’s behalf 
•rcsezitatives of Saldns, 


COPENHAGEN, April L 

the Swedish shipping group 
which has chartered the two 
ships being held, at the request 
of the Danes as well -as other 
Maritime ships. The two ships 
were built in 1972 -and 1973 as 
were nearly all Maritime’s 40 
refrigeration vessels. 

John Wyies, In London, adds: 
Another session in the long- 
running talks between Maritime 
and its bankers ended yesterday 
with indications that some form 
of rescue package ' may be j 
announced next week. 

Details are unlikely to emerge 
before ' then, but it was 
suggested yesterday that the 
agreement will require Maritime 
to self some of its fleet of 
refrigerated vessels- when the 
market for second-hand ships 
shows signs of recovery. 
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LEK5ANDER LEBL 

(JGOSLAV Government 
re tough decision of 
to force a confrontation 
goslav companies over 
’islation designed to 
their activities or 
lo yield to their mount- 
■Kion. 

_^isiauon has been under 
i for almost a year. The 
approved by the 
•ar] iament at the end 
ar bat Iheir implimenta- 
fhe request of the 
Government was po*t- 
Apnl 1 under the Act 
on* unable to pay .their 
■p’.eniiicr 30. must enter 
srrangeraeni with their 
Furthermore. any 
:h have prill not cver- 
■r financial difficulties 

■r ] will have to file 
niptcy 

ion the Act .say* that 


BELGRADE, April 1. 

from April 1 payment for all 
purchases of goods and services 
must be guaranteed. This, it is 
hoped, will break the vicious 
circle of mutual credit sales and 
purchases' ^ between firms of 
doubtful creditworthiness. But 
the Government is aware that 
strict application of the new law 
will drive many firms into 
bankruptcy. Preliminary esti- 
mates show that the total number 
of likely cases will be less than 
1 per cent, but among them are 
some very big firms, and a few 
vital to the economy as a whole 
adding to the Government’s 
dilemma. • 

However, in the present 
economic climate the elimination 
of sick companies and the 
restoration of financial discipline 
to the overstretched business 
community is urgent, and the 
national interest seems to dictate 
tough action. 
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ird World debts 


IALISED countries 
to grant developing 
a moratorium on debts 
ti42bn.. a Swiss induv 
says. “This would be 
.an bavins a war.” 
Etienne Junod of the 
indusi :■> Fedora- 
quoted as telling a 
bomber of Commerce 

neva newspaper Tri- 
Geneve also reported 
1 to:d the audience to 
protection is* measures 
(tonal trade. - w A nice 
Latinos is possible.” . 


GENEVA. April 1. 

He predicted that strong cur- 
rencies, will continue lo rise and, 
weak ones will continue .to de-; 
.dine. “ One has to accept a high- 
-priced Swiss franc.” Junod. 
added, saying that the dollar 
would perhaps go down to 2.40 
francs from the present 2.53. 

** Virtue knows no rewards,” 
Junod explained; referring to 
Switzerland's low inflation rate, 
"But between two" evils, infla- 
tion and a high-priced Swiss 
franc. I will chose the second.’' 
AP-DJ. 
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Soviet spy 
aircraft 
outfly Nato 

SOVIET PILOTS in ulia-fart 
war planes have begun regular 
Spy flights over parts of Western 
Europe at altitudes unreachable 
by Nato interceptor crews, diplo- 
matic sources at Nato bead- 
.quarters »id to-day. 

Thr sources reported that 
MiG 25 “Foxhat" planes streak 
at more, than three times the 
speed- of sound over West Ger- 
many. Denmark and Norway. 

Nato pilots, in much, slower 
Phantoms and Starfighters, wateb 
helplessly from thousands of feet 
below ay the Foxbats flash at 
90,308 Tcet or even higher, the, 
sources said. 

Nato - military authorities 
wofeld neither confirm nor denv 
ihe reports hot senior officers at 
alliance.: air bases ■ privately 
agreed with them. 

- They x&id the Russians bad 
* 2 fcrted overflying Nato countries 

wftb reconnaissance verst ms of 

i be Fox bat in January. 
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: You r U be hard put to find a better way to fly to all 
these important European business centres than 
with British Caledonian Eurojet from London 
Gatwick.Other European destinations include the 
popular holiday resorts of Tenerife, Las Palmas 
and LeTouquef. 

• London uatwick is a comfortable 40 minuted 
train journev away from Victoria-Passengers 
travelling via London can check in with their 
baggage at our Central London Terminal at 
Victoria Station. 

And there are other attractive advantages. 
*Seat selection on all flights. *Full meal and 
"bar service. 



-Fly BAC ONE-ELEVEN and enj oy the 
unique personal service of Britain's major 
independent airline. 

Domestic flights from all over the UK connect 
with European nights out of London Gatwick. 
European flights connect with services to over 50 
continental destinations.London Gatwick connects 
you with the Vtorld. 

Ask your Travel Agent or your Travel Manager 
for full details. 

Over 235 flights a week within Europe including 
a newservice from Glasgow to Amsterdam (in 
association with KLM J . 

'■ :.oi LtTo^.iv Mxvica. 


BRITISH CALEDONIAN 

Over 450 flights a weekto 25 countries, Europe, Africa, South America and within the U.K. 
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U.S. envoy promises early 
talks on IRA gun-running 
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BY RHY5 DAVID. TEXTILES CORRESPONDENT 


Clfo Til vinilPrl MR. CLIFFORD JURE. -director circumstances the '^ody could 

• 0 f t2, e British Textile Confedera- continue to devote as much time 
tion since its formation four years to . high-level lobbying of the' 
By Roy Hodson ago as the overall body covering British textile-cause in Whitehall 

U.K. textile ./.employers • and and Brussels which has been its 

PRIVATE SECTOR capital unions, has resigned following speciality. . . 

investments backed by Govern- policy disagremnents with council . These' -'effotts 'have been sue* 
ment grants areexpected to place members. ■ cessful iir ensuring that the UiC 

Britain 'among the world leaders The resignation was- revealed Industry’s position has been, well 
in the new technology of titanium at the BTC annual meeting in known during thB important EEC 
casting in the next few years. London yesterday. It is the. talks on limiting Imports from 
Two plants- ate being planned to second major departure in the low-cost ' countries under the 
serve the ‘ aerospace, marine, textile ’industry this week after Multi-Fibre Arrangement. But 
medical and petrochemical Indus- the announcement on Monday, some sectors of the industry are 
tries and to. generate an extensive that Mr. Michael Klrsop would thought to - believe that . not 
export business. be standing down as chairman .enough effort has been, devoted 

At present there Is only a and chie ^ executive . of Tootal. t0 ol her forms of representation 
handful of titanium casting plants Mr. Jupp’s departure,- which with 'an inch me of only £48232 

in the world, including three in has disappointed many ..of .-the year,, compared with, £41,299 
the U.S. and probably three in organisation’s members, follows in the: previous year, the organ- 
western . ; Europe. Russia is several month’s efforts to iron Nation has been able to afford a 
thought to. have two plants. lout differences between him and very -limited staff- and -last year 


BY OUR BELFAST CORRESPONDENT 


By. Roy* Hodson 


MRS; ANNE ARMSTRONG, the 
U.S. ambassador to Britain, dis- 
closed during a two-day visit to 
Ulster that British and U.S. 
Customs officials will meet 
shortly to discuss transatlantic 
arms trafficking. . 

She said: “We have a Customs 
team coming to London to see 
what we can do to tighten up 
on oversights and loopholes 
regarding the entry of illegal 
arms to Ireland.” 

Mrs. Armstrong, who drove 
around in a bullet-proof Cadillac, 
would not elaborate on the 
co-operation between the British 
and American Governments, in 
the effort to reduce the supply 
of American riffles and 
ammunition to the IRA in Ulster. 

But according to Mr. Peter 
Spicer, the U.S. consul in Belfast, 
Customs officials will meet next 
week to continue “a series of 
conversations” about arms move- 


ments.- -“We are looking at new 
legislation and at the application 
of existing legislation, in the 
States,” he said: They will also 
discuss trafflc.in illegally-brewed 
poteen. 

Mrs. Armstrong, whose Ulster 
visit comes only V matter of 
weeks after her appointment, 
said she fully supported Presi- 
dent Ford in his recent attempts 
to stop American citizens donat- 
ing money to terrorist groups in 
Ireland.. 

The security authorities here 
claim that' about- SB per cent, of 
arms recovered from the IRA are 
manufactured in the U A though 
not ail reach Ulster through UB- 
sources of supply, *. 

Meanwhile, Northern Ireland 
Secretary Mr. Merlyri Rees 
bitterly attacked the Republican 
leadership fallowing the murders 
of five members of the security 
forces within 36 hours.; 


Stormont .Castle last night 
made it clear that Mr. Rees’ out- 
spoken personal attack on Mrs. 
Maire Drurnm, a vice-president 
of Provisional' Sinn Fein, was 
aimed at establishing the Pro- 
visional’s responsibility for the 
latest waves of violence to- hit 
South Armagh. 

The latest killings followed 
'closely on Tuesday's booby trap, 
explosion in a ' Co. Armagh ; 
Orange Bail in which one soldier 
died and two were injured. 

. Mr. Rees said that Mrs. Dnimm 
recently boasted of sending 
British soldiers, home in their 
coffins and that she would there- 
fore “ be feeling happy to-day * 
after the killing of three soldiers 
of the Royal Scots in a Provo 
landmine . attack in South 
Armagh. 

Terror statistics. Page 27 


praised his work in helping to 
found the BTC and make it a 
highly effective channel of com- 
munication -between the textile 
industry and the Government, 
the EEC, ' and - other official 
bodies. * 


Regret 


cj« David* Niohnienn former 801116 ^ honorary officers of reduced its officers from three to 

the BTC over the-way ta which two. .. - . " " 


-■I f .r. -r P-ftt 1_ « Imnihf Laa LUC DAVt UVGL UiU WAY TWO _ 

ted d,aira™ 3 tte *°uld be Tan. • ^ yeaithe ETC had to seek 

newly-formed British subsidiary - < . donations from its afflliated com- 

of TiTech Internatioirfl of Cali- Limited Staff pany members to reduce the gap 

nofoev o fti fami?* « K Hnp An important Contributory but^Se^prerident, 6 *^'. Alan 

British eom^ TiT^h inter- factor behind the disagreements Cteug^said yeterday that it -bad 
nationaLhS 5 ^ JarketingU S ~ ' wh,ch ^th ® ,des are been decided not to seek further 

SSde castfoaTS BritS m do not T ^ TRSe ^ a row-has been contributions' from companies, 

casupgs m Britain. the straitened financial circura- instead, the organisation would 

— : — stances, of the BTC which, -since fry f 0 -^ve within its resources. 

_ _ its foundation, has been run on Some members 'are understood 

r.flPFW ctlinV a shoestring budget. Last year to be reluctant to increase their 
x-iuvragj 3iuuj j t lost £4,028' bringing its total contributions until the future 
rnfnon deficit in the past few years to direction of- the BTC became 

UJU reiltse £6,078. clear. r 

Bv lan Hareraaves. |One area of conflict is thought .Mr. Clopgh, annbunciiig Mr. 

i to have been whether in these Japp’s resignation “ With regret. . 


Machine tool industry worried 
by Leyland investment delay 


’ A thorough review of the 
future workings of the BTC is 
probable before, a new appoint- 
ment is made. The review, as 
well as considering where the 
weight, of the BTC’s efforts 
should.be placed in future. Is 
likely to go over the familiar 
ground of examining the relation- 
ship between the BTC and the 
various bodies representing 
different sectors of the UJL 
textile industry which form ite 
membership. 

A further major effort is likely 
to be made to bring within the 
BTC the two most important sec- 
tors which have so far remained 
outside — knitting represented by 

the Knitting Industries Federa* 


change during the 
official attitude ■ 
industry’s problems 
ernmeat, after InftL 
the idea, was eve 
verted to the view 
range of products : 
rfuded in the lisa 
restraint in the tal 
EEC held, under tfc 
After the majo 
demand in 1975 sotc 
now taking place, -p 
the UJS. He fore* 
upturn could -rea< 
market -before the 
year and said coc 
already benefiting 
buoyant export dec 






tion, and carpets, represented by 
the British Carpet Manufac- 
turers* Association, Itself the 
product of a ' recent merger 
between two carpet trade bodies. 

Mr. Clough, in his 1975 report, 
criticised the Government for 
failing .to. adopt the BTC's case 
for reducing imports by 20 per 
cent, but pointed to a significant 


Energy study 
on refuse 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


THE U.K. machine tool inndustry 
is becoming increasingly worried 
tbat the British Leyland cai 
division's £100m. investment pro- 
gramme could be delayed so 
long that the major part of it 
will appear just as demand is 
already rising strongly. 

Mr. George Trowbridge, presi- 
dent of the Machine Tool Trades 
Association. admitted this 
yesterday and said that because 
of the industrial disputes at Ley- 
land “ the signs could be 
ominous” for his industry. 

Mr. Trowbridge was speaking 


at a Press conference to preview 
“ Mach 76,” the machine tool 
exhibition to be held at the 
National Exhibition - Centre, 
Birmingham, in September. 

He also said the U.K. industry 
might be in danger of suffering 
a balance of payments deficit 
when demand next reached a 
peak. But this was simply 
because the industry had to cope 
with such violent swings in 
demand. 

Mr. Howard Barrett director- 
general of the association, 
suggested that machine tool 
manufacturers were not doing 


enough -to make their customers 
aware of the Government's 
accelerated investment scheme. 
This offered cbeap money for 
companies willing . to bring 
forward investment projects or 
to get -previously-shelved 
.schemes off the ground 

The -machine tool industry 
could benefit from this scheme 
by evening out the flow of orders 
— but only If more effort was 
made to inform potential custo- 
mers about what was available, 
he said. Time was running out 
as the Government scheme ends 
in September. 


By lan Hargraavw, 

Industrial Staff 

THE POSSIBILITY of using 
domestic refuse as a source of 
energy will be explored by a 
working group to be set up by 
the Waste Management Advisory 
Council. 


In the changes it 
Kirsop. who is 45; 
personal reasons, s 
with the company. 

Sir Neville Butter* 
man only 15 mon 
a period as jot 
director. 

He will be succ 
former Tootal vice- # 
George Kenyon, w m 

lo a non-executive t * * 
Kenyon, 63, is *'■' 
William Kenyon 
privately owned, C 
Industrial textiles 
tog concern. < 

Mr. Robert Ad 
member of the - 
since 1965 is to 
director. 
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BSC stockholding move 


«Wteiy of eTpandlng ^T'S K'l'ppS'vS'-hfS' 

managing director of Imperial steel stockholding Interests at conimfsrion - 

Metal Industries, in Birmingham, home and abroad teok an. , Bmme f ^ x ^ 

where a pioneering rubblsb-to- important step forward yester- German stockholders. ■ a 

electricity scheme was set up Iasi . when foe corporation foSuySSF Sx^any, it 
? ear r disclosed it. had bought 75 per principal warehouses and head 

EMI plans to feed 15.000 ton« cent, -of the, equity of Walter office are i n Stuttgart with 14 
of pulverised waste mixed with Blame, the . West German steel branches covering most of the 
coal, into a converted chain-grate stockholding company. The price country, 
boiler to provide' energy for the is understood to be over £2m. “The main holdings are heavy 
230-acre ' site's 50 megawatt Negotiations have been going and medium plate and hot and 
generator. . on for some months The trans- cold rolled .coil and sheet! 


BY ROY HODSON. ‘ 

THE BRITISH Steel- Corpora- action has been cleared- by -the 


GKN wins appe; 
against Frau Sa< 


BY A. H. HERMANN 



SILK 


GUEST KEEN and Nettiefolds 
yesterday cleared the first of 
.the - three legal hurdles towards 
acquiring the • .West German 
engineering group Fichtel and 
Sachs when a Bavarian Appeal 
Court dismissed objections to the 
£66m. deal from Frau Eleouore 
Sachs. 

- The takeover, which will make 
GKN own one of Europe's big- 
gest motor accessory manufac- 
turer if it goes ahead, now has 
to -be - passed by the Federal 
Cartel Office in Berlin and the 
Competition Department of the 
EEC Commission in Brussels. 

Frau Sachs Is the ex-wife of 
Herr Ernst-Wilhebn Sachs, one 
of the two brother-i who control 
the 74.9 par cent. Interest in the 
company which GKN agreed to 
buy for DM330m. 

She seemed dissatisfied with 
her share in the deal and claimed 
that it was contrary to the inten- 
tions of the late Herr Willy 
Sachs. a» expressed in his will. 
The ' decision of the court of 
appeal in a. matter of this kind. 


is normally final. 

The shares are 
Swiss banks amt .t 
brothers claim resk 
zerlarid. The accec 
by German authorit 
resulting tax adva 
Sachs brothers is be 
in Germany, where 
ing was against all 
□owned German 
come under foreigr 

The next crucial 
be taken by the F 
Office in about a fo 
lawyers and the law 
ing the Sachs brotb- 
ErdL are confide 
Cartel Office wli 
objections. 

However, an the' 1 
of that office, one * 
over-optimistic and 
fair to sav that the 
fall either way. 
'Cartel - Office obj 
merger, there will 
possibility for the } 
for a reprieve of 
Bonn. 
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Castle says joint plai 
vital for health servk 


BY DONALD MACLEAN 


';:f ^ ; ■ VENTitATEO FILTER . ' . 




THE' ESTABLISHMENT of effec- 
tive joint, planning between local 
authorities and area health 
authorities Is crucial to the 
development of community sen 
vices to those such as the elderly, 
physically - handicapped, men- 
tally-lU and mentally-handi- 
capped. Mrs. Barbara Castle. 
Secretary for Social Services, 
said. Id the Commons yesterday. 

Mrs. Castle told a questioner 
it was Important that a start be 
made on jointly financed projects 
In the coming financial year. 

“To this end. 1 shall shortly 


It was forecast in 
live document on l 
health and persona 
vices, published las 
the amount allocate' 
gramme would rea- 
197PS0. 


• The Government 
in a leading article i 
British Medical . 
following a “policy 
in Its plans to cut ci 
ing on the natli 
service. 


he making special allocations of 
lioint financing money to health 


low tar: 


LOW TO MIDDLE TAR! 


loint financing money to health 
authorities. The amount avail- 


able nationally in 1976-77 will be 
£3m ”■ 


It argues that the 
by implication, ac< 
patients in Britair 
poorer medical se 
those available tn ot 
countries.” . 


Legal and General li 


terminal bonuses oril:‘ 
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BY ERIC SHORT 


Silk Cut Number 3. 


Embassy Extra Mild King Size. 


Silk Cut Number 1. 


Silk Cut Regular. 


Embassy Extra Mild. 


Silk Cut Extra Mild. 


Player’s No.10 Extra Mild. 


LEGAL AND GENERAL. Assur- 
ance Society. Britain's second 
largest life company, increases 
its rate of terminal bonus from 
April from 20 to 25 per cent, of 
attaching bonuses. The company 
announced yesterday that it was 
not changing its reversionary 
bonus rate, which remains at 
£3 60 per . cent compound. 

The terminal bonus represents 
a “ capital " payment when a life 
assurance policy matures or be- 
comes a death claim, reflecting 
movement in capital values of. 
life -company assets io-tbe life- 
time of the policy. L arid G cut 
its terminal bonus rate from. 30 
to 25 per cent in Augnst 1974, 
and mode a further reduction to 
20 per cent Id January last year. 

These moves reflected the dra- 
matic fall to asset values over 
1973 and 1974- But, traditionally, 
life actuaries tend to react to 
market movements some time 
after they have taken place, 
hence the delay between the fail 


and the bonus cuts f . 

The present lucre 
terminal bonus rate 
a partial restoration 
reductions reflecting 
recovery over 1975 T 
tends to adopt a snux 
nique m value asseti 
considerations, and dt 
aider that market v 
been restored suffi 
justify a complete me 
the 30 per cent, leve 

The cash, amounts i 
paying terminal bo 
small in relation to 
amount paid by. the 
and levels of -termi 
relate more to provid 
holders with a fair ret 
light of investment co 


Jill 


Silk Cut King Size. 


Office building 
freeze urged 


Lorries rei 
protests at 
pollution t: 


Silk Cut InternationaL 


Sovereign Extra Mild. 


A CALL for a ban on new offices 
and hotels 'in London's West 
End was made yesterday by the 
opposition Labour Group on the 
Westminster .City CoundL 

:. A policy document issued by 


the group also seeks an increase 
in the maximum fine for illegal 
parking, from £6 to . £35. The 
group also says that no further 
private car parks should be 
established. S' 


For the full list of cigarettes defined as Low Tar. see theGovemmentTar ^Nicotine' Yield table. 


‘AsdefmedbyH.M.GovemmenL 


LOW TAR (Silk Cut) As defined by RM. Government LOW TO MIDDLE TAR ( PlayerSNo. 10Extra^rad. Sovere^DctraMjld. ) 

EVERY PACKET CARRIES A GOVERNMENT HEALTH WARNING 


It -accuses the ruling Conser- 
vative Group of planning; “ in 
the Interests of business .and 
commerce and ■ not in the 
interests of the majority of the 
250,000 residents who suffer from 
bad housing, lack of community 
facilities and tack', of open 
space. 


By Our Industrial Serf 

A “SOCIAL COST 1 
heavy lorries would in*;, 
price of '-consumer’ 
threaten regional deiv 
and fail 'to improve th< ' 
meni, the Govern men' 
to-day. 

. In a report eomr 
jointly by the Freight ' 
Association and the Roac 
Association, Dr. Cliffoi 
of Leicester University 
-such a tax, which has. 
subject of recent rurnot. 
be unfair and ineffectiv 
It would be unfair, 
to single out- freight tr 
not tax other forms of t 
and- there would be nc 
to the environment 
The main results of 
would be higher* prides 
sumer- goods and an utx 
Impact on transport cash 
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&P» SUMPTION fe« 

?rot; in the winter 
ovetnber. December 
. 'for : the ftrsi tbne 
us. according to the 
tf Energy Statistical 

.. reasons for the . 
i demand compared 
ago are believod to . 
dostnai recession, 

O' prices, the 'Save ) 

. and the genially 
r. . At times diaiag 
tbe electricity Ine- 
xperienced a& SperH 
tion on expected.' 

)mo power status^ 
losed. -- .y - 

Sea oilfields began oil feU ‘to 21m ‘tonnes id the op, indicating greater use of gas 
significant wmttfbu- three • months, compared with for heating 
energy equation--' id nearly 26m the previous quarter. Coal production was lower by 
:er months, and the; Overall petrol consumption It per' cent; but consumption 
eipis of erode ail was lower by. about 3im..topnes was 5 per cent, higher than in 
: over 4 m. tonnes of than in the same period the pre the previous year due to the 
ore ml. ■■*••• vious ' year. Consumption of power stations switching from oil 

let Imports of crude natural- gas was 12$ per cent, to coal where possible. 

taxation of HP curbs urged 
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A0. BLANDEN 

K CHASE controls 
laxed to increase the 
wriod for- cars from 
nths. Mr Humphrey 
■^rraan of the Finance 
. relation. suggests ' td 
jtaicment. 

a plea, in .the asso- 
. nual report for help 

- ice industry, which in 

- ir has seen - the start 
jry from the excep- 
lemR experienced in 

' I he independent 
is not inevitable/' he 
lat the instalment 
stry will be able to 
dvantage of any np- 
uconomy." 

ymern period on cars 
ted at 24 monthp for 
* years, .while the 'cost 
s risen -dramatically 
i have been virtually 
ic latter part of the 

‘an* that it is becom- 
ingly difficult .and ex- 
the consumer to buy 
£ven the most modest 
with the consequent 
r higher wages, whicb- 
uon of this predtea- 
inpvifably entail.' - 


Mr. Oliver also expresses con- 
cern over the implications of the 
consumer credit legislation now 
beginning to be put into effect 
The regulations “ will create 
practical difficulties . for -lenders, 
increase the cost of credit for 
borrowers and diminish the 
range of facilities which are 
available to them * - . . 

In some of the . proposals for 
regulations there is “an undue 
measure of complexity and re- 
finement," especially in the 
“ truth-in-tending ” rules. He 
adds: “ The consumer will not 
necessarily benefit from aH of 
these regulations/’ . . 

The report comments, on the 
“daunting complexify " involved. 
“There is inescapably a. cost in 
ensuring that advertismente, 
documents and terms are revised 
to meet the detailed require- 
ments of the Act." It expresses 
concern over ■ the tables to be 
used for conversion of charges 
into true interest rates' and the 
problems of applying them where 
payments may be. of an irregular 
or unequal nature. 

Commenting on the price code, 
the FHA criticises Its application 
to finance bouses because, while 


tish companies win 
idi contracts 


ZHAEL CASSELL 

TTS worth U75iu. have 
. by British companies 
,n th*' development of a' 
nc"A lawn iit Saudi 

on the town. near, 
-.--if! begin in August and 
?d to take between six 
■j years- to complete- It 
- uit on a “ garden city " 
ind will accommodate 
iple oh 3ra. sq. metres 
jet ween Jeddah's new 
d the Red Sea. 
sirin' and architectural 
the new development 
awarded to the Coveil 
Partnership. the 
jchiiwts and planning, 
s. who orisinallj put 
,<• forward. 

■manasenient will be 
n b> Bryants- inter- 
Bridgend. South Wales, 
also enter into a joint, 
ith a Saudi contracting 
to carry out building 

rum the_.lMCs ramrac* 
design contribution,. a 
ge of infrastructure 
and construction 
will a iso be provided 
companies. The t epi- 


dermal mutfc wiU be almost 
entirely constructed using jbe 
building system developed ‘by 
MOD-L of Kiretsfbfd. Cheshire. 

Sewerage systems. water 
supplies, electrical equipment, 
sanitary, ware , and windows will 
be among the - British contribu- 
tions and it is wri mated that 
.some 90 per cant, of all the 
materials, equipment, machinery, 
plant, fixtures and fittings will 
come from the U.K •; 

The new town . Will include 
7.500 homes is apartments and 
houses, a regional shopping 
centre, schools and mosques. 

Mr. Jerry Mptthews. a. senior 
partner in Coveil Matthews, said 
last night ibax the project would 
commence in August, only a year 
after the scheme was originally 
put forward. Although details 
were still 'being worked out. 
British involvement was likely 
io be worth at least £175ra. 

The U-K.-Saudi Arabian joint 
commission for economic co- 
operation has been meeting in 
London 'ibis week, aimed at 
identifying areas, where British 
Government agencies and U.K. 
'companies can become involved 
io projects in the Kingdom.' 


nning go-ahead given 
nine Selby coal seam 


CIAL TIMES RCPORTPI 

NATIONAL COAL 
biggest scheme, the 
tL-velopmeut Of a 10m.- 
-plus imiune opete- 
xplori the nek Selby 
;i in Yorkshire^ was 
inning - permission by 
mnent yesterday, 
uk Ezra chairman of 
iMtid “To-day is the 
oF a new era f or 
•■nji industry as we 
Uirt en the firsl -com- 
coaifiHd . tn be 
since ibe early days of 
r> " The Selby reserves 
lay a • vital part in 
industrial regeneration. 

ig pl^anmg peroiheLoft 

.bony Cropland. ; the 
iSecreigry, said ir 
firtf hi the national ip- 
le has imposed several 
s: Lu militate the (See! 
tfviroaiirtot. 
iHlaud "hiw ruJ«rtb*r 


pfHars of i-oal are to be left «n- 
worked under the central areas 
of Selby io support the river 
frontage and buildings, including 
Selby Abbey. Mining is to be 
prohibited under some other 
-districts without the county 

council's prior agreement. A 
mile: wide bead of coal is to be 
left under the existing main 
East Coast titiwxy line until an 
alternative route ean .be built, 
or until 1982. whichever is the 
earlier; •. 

The Selby mining operation 
will provide jobs tar souse 4,000 
men and the coats eld will have 
a life of about 40 years. . There 
will be no slag heaps. Spoil 
will be used far landseapng. 

Planning permission given- in* 
clud ps approval for a drill mine 
and a pair of vertical shafts. 
The NCB -intends to seek per: 
mission for four more pairs pf 
shafts In the llOsquare-niile 
area of the coalfield. 


hire-purchase wad .credit and 
condition^ sale agreements are 
regulated, loans, which are 
regarded as attracting Interest 
income, are exempt. 

Moreover, the code is designed, 
for transactions - * where the 
profit arises at an identifiable 
point .in time,” and is not appro- 
priate for ' instalment credit. 
These points are to be pressed 
on the authorities again. 


MR. FREDDIE LAKER,, chair- 
I man of Laker Airways, has 
applied to tbe Civil Aviation 
! Authority for rights to run a 
new type of service from the 
i tLK. .to U.S. destinations— « 

One ■ Stop Inclusive Tour 
[ Charter " or OTC, similar to those 
now 'approved by tbe U.K. for 
| U.S. citizens coming to this 
•country. 

This was disclosed yesterday 
by Laker Airways, after the. 
announcement that Mr. Laker 
has issued a writ against -the 
Government, claiming that the 
recent decision to cancel his 
jSkytrain licence is ultra mres 
arid against ' Section 3 of the 
Civil Aviation Act. 1974. 

An expedited bearing of Mr 
Laker's writ takes place, in the 
High Court this morning, with 
Mr. Laker himself giving evi- 
dence. 

In -spite of this writ, however, 
he believes that there is still 
scope for a low-fare trans- 
atlantic service, and that if the 

U.K. is going to license low- 
fare charters of the OTC type 
from the U.S. to the UJ\. (as 
agreed at the recent Anglo- 
American charter, talks in 
Washington), they ought also to 
be available from the U.K. to 
the U.S. 

Mr. Laker's application for 
OTCs From fhe U.K. covers 
flights to New York. Los 
Angeles, San Francisco. Seattle 
and Chicago. He is planning 
fares of £125 upwards return, 
including seven days' accommo- 
dation. Tbe flights would be 
bookable 30 days in advance. 


THE BLACK BERET with the two badges— Field Marshal 
Montgomery's famous wartime “trademark” — lay on his coffin 
as Britain’s great commander went to his rest yesterday. From 
every part of tbe country and from all over the world people 
came to Windsor to pay their last respects to “ Monty/’ of 
Alamein. who died last week aged S8. 

The King’s troop of tbe Royal Horse Artillery fired a 19-gun 
salute as the coffin, flanked by five Field Marshals, was taken 
to SL' George's Chapel. Three mourners followed — Viscount 
Montgomery’s son. grandson and brother. 

The slow-marching escort of 1,000 soldiers was drawn from tbe 
Royal Fusiliers, the Royal Tank Regiment, and the 3rd Battalion 


Parachute Regiment, all Hnked with his long eareer. 

Inside the Chapel, the Queen was represented by Prince Philip. 
Lady Spencer-ChurdiiD, 91; was there. Chief Marshal 
Rudenko represented the Soviet Union. The Dean of Windsor 
paid tribute to the dead soldier's “ loyalty to his sovereign, 
high sense of duty, and tbe courage and inspiration of his 
leadership in war and peace.” The congregation sang the 
hymn: “The Strife is O'er, the Battle Done.” 

As the Last Post and Reveille sounded, veterans of the Eighth 
.Army watched as the coffin began the last journey to Bfnsted. 
Hampshire, where Monty was buried beneath a 250-year-old 
yew tree in the village churchyard. 





AS IMPORTANT TO BRITAIN 

AS NORTH SEA OIL 


The arrival of the first supplies of N orth Sea oil has 
attracted a lot of publicity. And rightly so / because it will 
eventually bring many benefits to Britain. 

Meanwhile North Sea gas has been coining ashore 
far some eight years now-bringing its own benefits. 

Most people know that natural gas is a dean, 
controllable, efficient fuel. Not everyone realises, however 
the extent to whidh it has been good for the country as 
well as the customer. 

It has made us far less dependent on imported oil 
and has already saved Britain thousands of millions of 
pounds on our balance of payments. What is more, 
the supplies of natural gas so far discovered will last ... 
Britain into the next century. 

While North Sea oil will be of great benefit in the future, 
natural gas is already one of Britain's most precious assets. 

So please use it carefully-itfe much too good to waste. 
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HOW YOU CAN SAVE GAS AND MONEY 

1 Use your central heating time clock sensibly 

2 Turn your the rmostat down a degree or two 

3 Turn off unnecessary radiators 

4 Insulate your roof space and hot water system 

5 Have your gas equipment properly maintained and serviced 

6 Ask at your local showroom for further information about how 

to save gas-and save money . 



BRITISH GAS 
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Tories ‘to 
keep NEB’ 
report 
is denied 

By Peter Hennessy. 

Lobby Correspondent 

MR. MICHAEL HESELTINE, 
Opposition ■ spokesman on in* 
duslry, yesterday described as 
nnnsense a report that the Con* 
servative Industrial Policy Group 
had recommended that a future 
Conservative Government should 
keep the National Enterprise 
Board and draw up a national 
plan. 

The report which appeared in 
to-day's issue of the Free Nation, 
a fortnightly newspaper of the 
National Association for Free- 
dom. also claimed that Mr. 
Hesel tine's group had decided in 
February that the British Steel 
Corporation should remain 
nationalised, that further sub- 
sidies should be forthcoming for 
"lame ducks.” - and" a scheme in- 
troduced to rescue secondary 
banks. 

“The report is nonsense” Mr. 
Heseltine said. “However, the 
virtues of a free nation include 
that of Dublishinc rubbish. They 
a l«o include mv freedom to dis- 
miss un inaccurate and 
mischievous report with the dis- 
dain it deserves.” 

The Conservative Industrial 
Policy Grrum is still formulating 
it? proposals. No draft industrial 
pnliev has vet heen presented to 
the shadow Cabinet. 

It is highly unlikely that a 
future Conservative administra- 
tion would retain the NEP. An 
incoming Government, however, 
would be unable to ahni*sh it 
overnight as the Board 'olds 
stocks and shares on behalf of 
the Government which would 
need tn he sold or transferred to 
a Government department. 

Commons 

debates 

MONDAY: Debate pn fishing 
industry: resumed debate on 
EEC documents on lead 
pollution. 

TUESDAY: Budget statement. 

opposed private business. 
WEDNESDAY. THURSO A \ : 
Budget debate. 

FRIDAY: Private Members 

motions. , „ 

MONDAY (APRIL 12): CoitcluMon 
of Budget debate: debate on 
EEC documents nn proteins. 
TUESDAY (APRIL 13): Debate on 
report rrom Expenditure Com- 
mittee on the Children and 
Young Persons Act UHH. 
WEDNESDAY (APRIL 14): 
Adjournment debates. 

Recess dates 

THE COMMONS will nsc Tor 
Easter from Wednesday, April 
14. in Monday, April 26 Mr. 
Edward Short. Leader ol the 
House, announced yesterday The 
Lords will nse on the same day. 
resuming on Tuesday. April 27. 

Chile's debt 

CHILE'S total oul standing com- 
mercial debt to the U.K.. includ- 
ing defence sales. Is estimated ai 
XI torn. 4106m.. Mr. Joel Barnett. 
Chief Secretary to the Treasury, 
staled in the Commons yc»lcrda> 
The a an uin l outstanding on 
fk'l'i* winch fell due for pa>moni 
in IS"? was .tpnrnxiinalely £11 in. 


THE LOSS to Britain's 
reserves daring the erratic 
exchange fluctuations of recent 
months had been much less 
than _ the currency ■ . losses 
experienced by other countries 
which had been under 
pressure,' Mr. Denis Healey, 
Chancellor of the Exchequer, 
claimed in " the Commons 
yesterday. 

Mr.* Healey also rejected any 
suggestion that there had heen 
criticism from abroad of the 
Government's intervention 
policy or of the way Britain’s 
monetary authorities had 
handled pressure on the pound.. 

Our policy on exchange rates 
was governed by the guide- 
lines laid down by the Inter- 
national , Monetary Fnnd, our 
credit pledges, the Rambonillet 
aceord and the monetary policy 
agreed in Jamaica to counter 
erratic fluctuations in the 
exchange markets, said Hr. 
Healey. * 

And it was because we had 
acted iu accordance with these 
rales, he suggested, that the 
Government had been able to 
keep down the level of loss 
to the reserves. 

In his last apparance in the 
Commons before Budget Day 
next Tuesday, the Chancellor 
claimed a “ very dramatic fail ” 
in the rale of inflation. This 
was based on the drop to 13.3 
per cent, in the annual rate of 
increase shown. by the figures 


for the six months period to 
February. 

It represented substantial 
progress towards the target of 
a single figure Increase in the 
inflation rate by the end of the 
year, said Hr. Healey. 

“ Bat 1 shall not be satisfied 
until inflation is reduced to a ' 
level no higher than that of 
our competitors,* be added 
during Question-time exchanges 
which opened with a barrage 
of Inquiries about the situa- 
tion for the pound. 

From the Tory backbenches. 
Hr. Tim Benton (Mid Sussex), 
asked if the Chancellor was 
satisfied with communications 
■ between the Treasury and the 
Bank of England in their re- 
sponse to exchange fluctuations. 

Hr. Renton wanted assur- 
ance that the management of 
our floating currency was not 
involving unnecessary strain 

either on foreign exchange 
rates or the co-operation 
arrangements with other cen- 
tral banks. 

Mr. Healey, giving bis assur- 
ances, said: “ I can confirm that 
I am well satisfied with com- 
munications between the -, 
Treasury and the Bank on these 
matters.” 

From the Labour back- 
benches, .Hr. Dounglas Jay 
(Battersea N.), urged the Chan- 
cellor (o put it to foreign 
finance ministers that it would 


Price controls block 
recovery— Walker 

BY PETER HENNESSY, LOBBY CORRESPONDENT 


MR. PETER WALKER, Conserva- 
tive MP for Worcester and former 
Secretary for Trade and Industry, 
said yesterday that price control 
was sabotaging industrial 
recovery by deterring investment 
discouraging exports and creat- 
ing unemployment. 

He told a conference on invest- 
ment strategy in Jersey that in- 
dustries with large investment 
;• -ogrammes should be exempted 
: on price controls as should 
highly competitive industrial 
sectors where control was un- 
necessary. The Government 
should cease controlling the price 
of individual items and introduce 
a system of monitoring profit 
margins which would take infla- 
tion into account. 

Mr Walker said be was a 
member of Mr. Heath’s Cabinet 
which took the original decision 


Capital investment aid 


FINANCIAL TIMS REPORTER 

\ID TOTALLING -£S7m. has 
been offered to 19 applicants 
under the Department of 
Industry's current accelerated 
investment scheme to assist 
capital investment projects 
estimated to cost £177m. 

Giving these figures to the 
Commons yesterday, Mr. Gregor 
Mackenzie. Minister of State for 
Industry, said three companies 


School plans assurance 


out be possible In the fore- 
seeable future to maintain a 
system of fixed exchange' rates 
between a number of their 
economies. 

The Chancellor agreed. He 
had felt in recent months that 
there was some agreement with 
the time he had been taking, be 
said. 

Mr. Enoch PoweU (TJUU, 
Down S) wanted to know why 
Mr. Healey thought exchange 
rate fluctuations were less 
severe with the Intervention of 
the Bank of England than they 
would have been without it- 

Mr. Healey replied: “The 
evidence is our experience 
over the past year” 

On the Inflation rate, the 
Chancellor was warned by 
Left-wing Labour HP Mr. 
Dennis' Skinner (Bolsover), 
that the recent handling of 
sterling difficulties would in- 
crease the Government's prob- 
lems in talks with the trade 
unions over the next round of 
the incomes policy. 

The depreciation of sterling 
against other major currencies 
had reduced real disposable In- 
comes by about £800xm, Hr. 
Skinuer contended. So the pos- 
sibility of £890m. tax cats in 
next week's Budget would 
already have been cancelled 
out and could not become pari 
of the incomes policy. 


Other Left-wingers joined ia, 
and Hr. Denis Caravan (Lab. 
Stertingshire, W) called for an 
assurance that when the City 
and the CBZ started, twisting, 
the Chancellor's arm for .even 
more wage restraint and less 
price restraint Hr. Healey 
would tell them- “in his own 
inimitable language'’ where to 
get off. 

Hr. Healey, smiling if this 
reference to his recent brush 
with Left wingers over the 
Governments expenditure 
policy, said he was glad Mr.; 
Caravan was none the worse 
for the “ amenities ” - they bind 
exchanged. 

“ If I find it necessary to tell 
anybody to get off anything..! 
will certainly make clear that 
that is my view,”' he added.' 

Mr. William Hamilton, (Lab* 
fife Cent.) wanted to know If 
the Chancellor had the assent 
of the anions to the next phase-, 
of the incomes policy. . 

Would Hr. Healey- have that 
assent by next Tuesday. The 
Chancellor had J said, ' Hr. 
Hamilton pointed out, that his 
Budget judgement - .would 
depend on union assent.. 

Hr. Healey replied: “It & not 
appropriate at this stage for 
the TUC to reach a final con- 
clusion on the .policy for the 
next .wages round which begins 
on August 1- But I have been 
in continuous touch with the 
leaders of the TUC.” 





to introduce price control, but it 
was never envisaged that it would 
last for more tban one year. The 
system had become too bureau- 
cratic. Major industries. had been 
obliged to make as many as a 
thousand applications for price 
increases, be added. 

“ The massive increases in 
working capital requirements 
over these last two inflationary 
years has denied the availability 
of funds for fixed capital invest- 
ment. Added to this, the cost of 
installing new industrial plant 
has probably- gone up by half as 
much again in the same two 
years. * 

“ It is desperate, therefore, that 
industry should obtain the profits 
that not only enable them to 
meet their additional working 
capital requirements but enable 
them to invest in new plant" 
Mr. Walker said. 



were prepared to have their pro- 
jects disclosed. They were BP 
Chemicals International (In- 
terest Relief Grant of £10.14m.), 
Lucas Industries (IRC of £3. 7m. ) 
and Ran some Hoffman Pollard 
(loan of £4.9m.). 

Mr. Mackenzie slated that 223 
applications bad. been received. 
Of these, 43 had been withdrawn 
or rejected. 


BY JOHN HUNT , 

BY-.* 48 -rotes. . the -• Government 
last ; night, won a . majority, for. 
the defence reductions ‘pm for- 
wartf-’ in. the* 1973 . estimates 
despite bitter attars from Left 
wing rebels who argued that the 
£3-2bn_ .cuts proposed, for the 
period from 197S-76 ,t0 : £87930 
were not big enough. - 

The Left widgets had put 
down an amendment of their own 
whicfi ! > received the backirijrbf 
more- than 83 backbenchers,' in- 
cluding three ’ Welsh . Nationa- 
lists. The' amendmejk.- "Which 
was not YOted on.' claimed 'Gait 
the Government was abandoning 
its electoral promises by .making 
increases in the arms bilL -- 
. But,, in the event the rebels 
swallowed 'their pride ! and 
trooped into the division lobby 
to endorse the Government rariqor. 
by 305 to '257 J The Liberals also 
supported the Government 

A Tory .amendment..', con- 
demned the Government. , pro- 
posals on- -the grounds -that oiir. 
defences were already cut to 
“absolute bedrock." This- was. 
defeated with a Government 
majority Of 4S <309:2887; tile 
Ulster Unionists supporting the 
Conservatives. 

In the wind-up of the two-day 
debate. Mr. William Rodgers, 
Minister of State for Defence, 
bluntly - warned the backbench 
rebels -that any party which 
abandoned Britain's defences 
would . be ... courting electoral 
disaster. ; He told them that a 
survey had- shown that . 96 per 
cent; of the public thought that 


the main tenance of- our armed 
forces was essential. 

"The great -majority of people 
believe in their guts that our 
armed forces matter and they 
.would not vote for a party that 
was thought to be soft 
defence. I hope my friends who 
sign - the amendment will bear 
this point in mind.” . 

, At the same time he made it 
dear that Ministers in the De- 
partment .of Defence would not 
be prepared to . tolerate any 
further, cuts. “ I don’t see room 
for further similar cuts in the 
foreseeable future,*’ he empha- 
sised. For me, at least -enough 
is enough add I rest here.’* 

But he added " lt.-ls auite un- 
realistic to expect defence to 
escape entirely- ft is humbug to 
suggest, otherwise” 

. Mr. Reginald Handling shadow 
Foreign Secretary, making by 

far the most impressive speech 
to have come from the Tory front 
bench during the debate — 
accused the Government of in- 
creasing the imbalance' between 
Nato and the Warsaw Part 
countries by making the. cuts. 

The Left wins, be said, , was 
calling for a reduction in defence 
at a time when the Warsaw Pact 
and our own allies were in- 
creasing their defence spending. 

“ Don’t we need defending’ 
he asked. “And if we do need 
defending, do we rely on otter 
people to defend us? Is this a 
posture for this country?” 

It was true, be said, that 


Brockway says colony 
lacks democratic rights . 


HONG KONG ~was unique in the 
British colonial system for Its 
absence of democratic rights. 
Lord . Brockway . (Lab.), said to 
the Lords last night. 

-It bad the worst heroin traffic 
in the whole world, as well as 
the third highest suicide rate; 
be! added 

. Lord Brockway stressed that a 
commission against corruption 
was not enough. “The whole 
administration .must be over- 
hauled. - The courts must be 
brought into relationship with 
the; people. We must establish 
social services and minimum 
living * wages and maximum 
working ' bourn” 

Baroness Elies, Opposition 
spokesman, said she would like 
to see Hong Kong remaining a 
prime financial centre for South- 
east Asia.' \ 

She urged the Government 7 to 
; give air assurance that there 
were no plans to change the 


constitutional status of Hong 
Kong and that Britain would 
continue to fulfil . its obligations. 
■ to the. Crown colony. 

. Lord Goronwy-Roberts, Minis- 
ter of State, Foreign Affairs, said 
, that since the war Hong Kong had 
been faced with -a population 
explosion. “What is remarkable 
is not that conditions in Hong 
Kong are as bad as they are. hut 
the quite superb achievements 
of the Hong Kong Government.” 

The police force was being 
radically reformed to combat 
crime, and the independent com- 
mission against corruption, which 
began operation in February 
.1975. had made impressive pro- 
gress in the fight against corrup- 
tion. 

Lord Goronwy-Roberts said: 
“There is no lack of freedom of 
speech, of the Press, . of dis- 
cussion, or of unionisation.” But 
.a great deal remained to be done 
and there was no room for 
complacency. 


THE GOVERNMENT would ool 
insist on blue-prints for' the 
re-organisation of secondary 
education being submitted 
immediately the Education Bill 
became law. Miss Margaret Jack- 
son. Parliamentary Secretary, 
Education, said yesterday. 

Miss Jackson gave an assur- 
ance in the Commons Standing 
Committee on the Bill, which 
compels local education 


authorities to go comprehensive, 
that the authorities would not 
be expected to submit proposals 
in less than three months. “ In 
areas where there is a need for 
greater planning 3nd consulta- 
tion, we will be quite prepared 
to give six months.” 

But she rejected an Opposition 
call for a 12 or 18 months period 
for preparing and submitting 
reorganisation proposals. 


Ten* Kwlr 

Mr. Bob Nellish, Government Chief Whip, yesterday 
appealed to the new Prime. Minister, who will be chosen 
on Monday: “Do me a favour.. Give me a. job which -has 
a little more tranquillity, and also a Job which L want to do.” 
Speaking to the British Leather Federation in London. Mr.' 
Hellish said that he was “ sick to death ” of his post. - He 
had held it for seven years, but “it feels like seventy.” 
Asked whether he planned to resign. Mr. Hellish replied : 
“ Ah, ‘that’s a different matteri” 

i • 

Seychelles Bill approved 


EEC lead directive 
attacked in Lords 


GOVERNMENT AID to the 
Seychelles would continue after 
independence on June 29 this 
year, Lord Goroni-y-Roberts. 
Minister of State. Foreign Office, 
told the Lords yesterday. 

Peers gave an .’unopposed 
second reading to the- Seychelles 
Bill which enables the Islands 
to attain fully responsible status 


within the Commonwealth- 
Lord Goronwy-Roberts said 
Britain would provide capital aid 
to the first two years of inde- 
pendeoce amounting to £lOm 
The Government would also pro- 
vide budgetary support amount 
ing to £1.7m. over the first four 
years* of independence and also 
technical assistance. 


A TWO-YEAR limit proposed 
by the EEC for dealing with 
water contamination by lead 
was completely unrealistic. 
Baroness White (Lab.) raid in 
the Lords yesterday. 

She claimed that the propo- 
sals would create unnecessary 
expense for British industry 
and should be firmly resisted by 
the Government 

Lord Nugent of Guildford (C), 
chairman of the National Water 
Council said that- the proposed 
EEC standard was completely 
beyond the capacity of water 
treatment to achieve/ except by 
repBcing all lead pipes connect- 
ing mains supplies to households 
and in the households as well. 

Lord Nogent said; “We reckon 
the cost would be about £5 00m-, 
the equivalent of the total 
capital expenditure For the 
whole of the water industry over 
the year. 


• Bareness Stedman, replying' 
for the' Government, said that- the 
Government had made clear its 
support for reducing the risk of 
damage to health caused by lead. 

. But the directive on' lead in 
the blood went too far. and there 
was «n inadequacy of informa- 
tion on. which proposals for 
standards could be based. 

The directives on waste did 
not distinguish sufficiently be- 
tween substances of proven harm 
to human health and those, 
which were merely undesirable. 
“ We believe that only- the for- 
mer should be subject to man- 
datory standards.” 

Lady Stedman emphasised 
that the Government was tn 
favour of flexible controls de- 
signed to produce an acceptable 
quality of environment rather 
than uniform standards laid 
down by the Community. 




France and Genoa: 
both - increasing - ifc 
diture, had . highfit 
us. “But because v ' 
than them, do wt 
dam less?” be aski 
Throughout the 
Government -came 
eerted attack ftp 
whig. Miss Jo Rid . 
Barking) said that 
be-in a far strong 
the long run if s 
withdrew from Na 
Mr. Stan Newer 
tow) saW: **I wan 
ment. front bench 
not prepared tp.j 
long run what hi 
to-day. We are .( 
carry on a stm* 
cuts. The logic of. 

will eventually ca 
Hr. Tom LItterk 
Oak) told MPs: “■ 
asked to sustain 
realistic, burden c 
expenditure and t 

precede nted cuts if 
diture as well, v 
The deep divi 
Labour ranks were 
the speech of 
Mitchell (Lab. 
attacked the Left 
ment. He claimed 
Wingers never cri 
defence spending;; 

“ Any further re 
fence expend!* 
seriously jeopardii 
to defend our fr 
cratic society and 
not support.” be si 

Farm tei 
successio 
‘tightly <f 

THE COMMONS c 
sidering the Agrici 
laneous Provisions 
day . approved' by 
three the part of f 
out which, relate 
right to apply to 
turaJ Land Tribi 
tenancy on the d< 
ment of a -tenant 
Mr. Gavin St 
mentary Secretary 
said that some cr 
Bill had arisen f 
that the Govemm- 
to grant automai 
But this part of.', 
out just how ti'gt 
Government . en 
scheme to be in j 

Jenkins i 
changes i 
conspirat 

By Peter Hen ness 
Lobby Coiresponc 
MR. ROY JENK1N! « 
tary. said yester 
Government would 
in the next session 
offence of conspire 
recent recommendi 
the Law Commissi 
In future, const 
confined to an agre 
mit a criminal offc 
will also be limite 
Office has .invited t 
interested parties. 

Work pe 
unchangc 

By Donald Madeat 
RULES for the 
work permits ha’ 
changed by the Ho- 
has the way in wh 
are applied. Mr. 
under secretary for 
said yesterday in 
reply. 


April 28th - May 6th, 


• W / * 


lv f ^ •'* I i i 



HRS* 


-s'iaAjt'i 





i 



YT, 




AH major producers and manu- 
facturers in the field of iron, steel and 
non-ferrous metals will come to 
Hanover. To show foe world what one 
can do with these materials. 

Better still : how it is being done ! 
Nowhere in the world such know- 
ledge is being offered in such a 


concentrated form as in Hanover. 
You should learn all about the 
76 Hanover Fair and what it offers 
you. 

Information 
which you otherwise 
won't get 
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CPSA president 
wins injunction over 
union criticisms 


Unions should not appoint London 
worker-directors, says SE 


~-Q\ i " 'f 




BY OUR LABOUR STAFF 

TRE Civil and Public Services 
Association was yesterday for- 
bidden by a High Court judge 
from putting out its conference 
agenda unless branch resolu- 
tions listed that, criticised the 
union's president were removed. 

The order was made yesterday 
as a lasl-mmute postscript to 
more general injunction? .sought 
against the national executive 
of the union by Mrs. Kate 
Losinska. the president. 

Mrs. Losinska won her applica- 
tion to prevent the executive 
criticising her m its journal or 
■A a circular to members over jn 
article she wrote for Readers 
Digest warning that the CPSA 
and other unions were failing 
under the influence of Left-wing 
extremists. 

The judge said there was no 
legal justification for " muzzling 
the union " if it wished to make 
a counter-statement, provided 
the statement did nor affect her 
“ reputation. integrity and 
standing." 

Mrs. Losinska. who is .standing 
for re-election as president at 
the unions conference in Ala>. 
complained thal execuiive ct*n- 
’ Hire would prejudice her 
chances. 

Yesterday it emerged that the 


union’.* conference agenda con- 
tained several resolutions criti- 
cisms Mrs. Losinska for her anti- 
Marxist views. Mr. Alexander 
Irvine, her counsel, said one 
category of resolution against 
her could fairly be described as 
libellous. These resolutions had 
been removed by consent. 

The judge’s order regarding 
the conference agenda is effec- 
tive until Tuesday, hut the other 
injunctions will stand until a full 
trial of the dispute or unit! an- 
other court order is made. 

Mr. Justice Bnghtman said 
a resolution passed by the CPSA' 
executive was “ about the most 
serious accusation that could 
possibly be r&ade against a prin- 
cipal officer of the association.*' 

The executive had no power 
under union rules to impose sanc- 
tions against the president. Only 
a semi-independent tribunal set 
up by the executive could find a 
member guilty of detrimental 
conduct. 

Speaking yesterday after the 
three-dav " case. Mrs Losinska 
said: “ 1 think this is a victory 
for the right of freedom of 
speech, bin I am sorry that 1 
had to sue inj union." 

She added: “ I think u is clear 
from the judge's order that he 
has upheld the principle of elec- 
lions without interference from 
one political faction or another. 1 ’ 


BY MICHAEL B LAN DEN 

WORKER representation on com- 
pany Boards should not be vested 
with the trade union movement 
and should he introduced by- 
voluntary rather than mandatory 
means, it is argued by the Stock 
Exchange Council in evidence to 
the Bullock Committee on Indust- 
rial Democracy. 

In a strongly-worded subng> 
sion. the Exchange argues that 
the Committee's terms of refe.^ 
ence are misconceived, ft oppc< - es 
the apparent underlying assump- 
tion that '' workers” are separ- 
ate from " management.' main- 
taining ibat company law '* should 
not be concerned with relation- 
ships between different groups of 
employ*.***.'' 

The Stock Exchange Council 
also believes it is a “ fundamen- 
tal error for trade union machin- 
ery to be suggested as the means 
of extending employee participa- 
tion.” In the Stock Exchange's 
view. •' the restrictive terms cf 
referenvu given to the Bullock 
Committee have precluded a 
thorough investigation of worker 
participation." 

The Exchange sees dangers in 
groups of directors no J arswer- 
able to the owners of me «;c- 
pan;. and who are exonerated 
from r<*poEsibi!il;- to share- 
holders at present btirru- •>;. all 
directors. It fears conflicting 
lojalties anions the wo-ker 
representatives, and is con- 
cerned that comments oy the 


TUC *’ could be taken to mean 
that worker representatives 
would not be bound by the 
sc-creej provisions which at 
present apply to director?.” 

The Council is not opposed to 
tiu- concept of representative 
members of Che work-force being 
appointed directors of the cmn- 
pa:n which employs them, pro- 
vided they accent the full 
responsibilities of directors. But 
it believes it is not right at this 
stage to enforce a rigid formula 
on company structures. Every 

effort should be made by com- 
panies to explore and experiment 
■*■112 various methods of putting 
greater worker participation into 

effect 

The Stock Exchange is so far 
the only leading City' body tn 
hsvo published its view? on 
worker participation, but it is 
understood that its opinion? have 
been echoed by other bodies 
which have submitted evidence. 
These include the insurance com- 
panies. through their trade asso- 
ciations. the clearing banks and 
the authoritative City Company 
Law Committee. 

The lajurance companies have 
emphasised their concern about 
mandatory imposition of cni- 
oluyee representation at Board 
iovei, the importance of tlexiiu- 
!ity and 'heir preference for an 
evolutionary approach. They 
nave expressed concern over the 


possible effect on the efficiency 
of industrial companies gener- 
ally. and emphasised the special 
Character of the insurance 
industry in particular. 

Trie insurance companies are 
particularly worried about the 
effects, nationally and Lnter- 
o.-.ii finally, of any form of em- 
ployed participation which would 
tend to subordinate the interests 
pf rbeir policy holders to the short 
u-rni interest® of other -groups. 
They have also stressed the im- 
portance of the doctrine of the 
collective responsibility of com- 
pany Board-*, and have argued 
that employ re participation in 
man jgr mem should be in a con- 
-ul’aliv form rather than in 
direct Board membership. 

The Company Law Committee 
his also argued that mandarory 
two-tier Boardsr on the Conti- 
nental pattc-m. should not he 
introduced for their. own sake 
and has. supported "a flexible 
approach. It has also suggested 
that if employee participation is 
imposed by law. the supervisory 
Rniird should have the same res- 
ponsibilities as directors and 
rhi* majority nf ir s members 
.should he appointed by share- 
holders it has also drawn atten- 
tion to special problem?- affect me 
companies in the financial sector. 
4.nri the possible difficulties in 
relation tn confidential informa- 
tion and particularly bank 
secrecy 


ambulance 
men to step 
up action 

By Our Labour Staff 

-SOME 270 London ambulance 
officers arc to step up Ibeir over- 
time ban and work-tn-rule in a 
hid to hasten settlement of their 
IQ-month-gld pay-grading, dispute. 

The ambulance officers yesteb- 
day decided -to intensify their 
industrial action, which is. now 
in its second week, following the 
failure of new talk* with the 
Deoartment of Health and Social 

Security. 

The officers rejected a depart- 
ment suggestion of a new inquiry 
into their assimilation into a pay- 
structure which came into force 
last May and which the officers 
claim would effectively down- 
tirade them. 

Disruption 

By the week-end the officers 
hope that tbeir increased action 
— which includes holding union 
meetings during (he day as well 
a? a stricter adherence to rules 
— will create such chaos among 
the hospital service that the 
department will meet their claim. 

But a London Ambulance 
Brigade spokesman said last 
night thai the officers’ action bad 
so far had only a “limited 
effect.” The situation would be- 
come progressively worse if the 
worb-to-rule wa*, intensified The 
officers again, stressed thai emer- 
gency case® would not be affected 
by their, action. 
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within 40 weeks 


' BY CHRi5rwN,TYI^>ABOUR STAFF : r -. V" 

LECIAL PROTECTION^ - for' the summer. ■ . iThose- left ' over 
women who leave '.tbeir jobs : 'tu ; 'tituil next 'year include the right 
.have babies hut \yish. io~.retuna. ro- payments for employees on 
later comes into force -on June lg short, time or laid off Cup to £6 
along 'with other provisions' of s day Tor. five days a quarter} 
the Employment Protect ion -Act, unless the loss of work is. due to 
the Department or Employment "industrial action. • 
announced yesterday. ' other' Workers^ rights intro- 

A wo iti an who has worked 'two ; daced ftfnu 'Jnne l are; protection 
years for- her employed; con- from an employer who prevents 
ti rules to work, up to 11 weeks a worker joining an independent 
before confinement -aid tells her. trade union and taking part in its 
employer she wants the job back, activities, 'or- -who compels him 
will be entitled te be ^reinstated to .join, a non-independent” 
at any time within. 29 . weeks uniimj-tinie off with pay to look 
after the baby is born, on the -ftjr another job' for a worker who 
same, or equal terms and. cohdi- is to be made redundant; revised 
tiens.' '• . compensation terra* in cases of 

She will a lsti.be -pro tected-'Iram unfair dismissal; longer mmimirm 
dismissal on the grounds of' her periods 'of - notice, and more 
pregnancy and- in. the iase-^ of detailed written , contracts of 
claims industrial tribunals will employment 
look for evidence that' an - 
employer . tried to . find suitable. ' 

SEES- work ^ her “*• - Spanish plea ■ 

But if she is medically unable • „ ^ 

to work or debarred for some MR. JACK JONES, general secre- 
legal reason, ahe Will not he eon- tary of the Transport and 
side red to have been -unfairly General Workers’ Union, yes- 
distoissed. terday appealed to the Govprn- 

TTie Employinenl- Protection ment" to. 'fully support^ *he 
Act also provides for six weeks' Democratic Co-ordination, the 
maternity pay to come out of a oew aUiance of Left-wing opposi-' 
central employer fund, but this -tion groups in Spam, 
provision will nor be introduced Mr. Jones, who fought with 
until April next year. " the International Brigade in the 

Yesterday's announcement Spanish -Civil. War, calls fo- the 
means, that the bulk of. the Act's -support in a. letter to Mr: -Jim 
provisions will be effective by Callaghan, the Foreign Secretary. 


ASTMS wins certificate 
as independent union 


BY OUR LABOUR STAFF 

*’ A CERTIFICATE of indepen- 
. deuce has been grunted to lb? 
357.000-member Association of 
Scientific. Technical and Mana- 
gerial Staffs, despite an objection 
from a confederation of small, 
mainly staff, associations that 
ASTMS is " subsidised " b> 
employers. 

The Confederation of Employee 
Organisations, which is itself 
applying for a certificate, 
claimed in its statement to Mr. 
John Edwards, the certification. 
{;■ officer, that ASTMS was sub- 
c sidised to the tune of abnui £5ni. 
( a year. 

The confederation olaimed that 
ASTMS had a bom 5.000 
accredited representatives across 
industry. The value of their time 
off Tor union business, their use 
of offices, secretarial help, tele- 
phones and so on amounted to 
£1.000 a year per representative. 

Mr. Paul Xicolson. the con- 
federation's general secretary. 
■#ho said yesterday be was very 


distrustful of the certification 

procedure, has a iso claimed on 

the -tame grounds that the 

Electrical and Plumbing Trades 
Union gets employer help world 
£7ni. a year. The EPTU is 

expected to be issued with a 
certificate soon. 

In order to grant a certificate 
Mr. Edwards and his staff have 
to he satisfied that the organisa- 
tion is not likely to he dominated 
by employers. The financing of 
the union is therefore a crucial 
test. 

Mr. Nicohsoa claimed thai the 
process was politically biased 
against bndie*. like his affiliates 
who are largely single company 
unions. 

A certificate of independence 
ten have been issued so far — 
gives a union access to recogm 
tion and other procedures laid 
down by the Employment Pro 
lection Act. It will he virtually 
automatic for the big TUC- 
affiliated unions like the EPTU. 


London hospital workers 
to strike over pay claim 


ANCILLARY workers at two 
London hospital? plan a one-day 
strike today in support of a 
claim for £100.000 in backdated 
payments. 

Porte re, kitchen staff and other 
hospital workers at St. Stephen's. 
West Brorapton, and St. Mary 
Abbot's, Kensington, are claim- 
ing payments dating hack to 
1864. 

The strikers are members of 
the National Union of Public 
Employees. 

Mr. Ray Angel, a NUPE shop 
Steward at St. Stephen's, said 
the union _ was claiming thai dur- 
ing holidays and sickness 
periods, workers should be paid 
the same rale? a? for weeks io 
which they were receiving over- 
time 

This he said. was ?c» out tn a 


report by the Whitley Council, 
the pa;, negotiating machinery 
within the health service. 

’’ We have been pressing far 
this since 1972 and the manage- 
ment still have not come up with 
anything concrete.” he said. 

The Kensington and Chelsea 
and Westminster Area Health 
Authority said that , the strike 
was " unnecessary." 

Daily discussions were going 
on, and would continue, to try to 
determine which workers were 
entitled to the payments. The 
Whitley Council report was 
obscure and made it difficult to 
determine how payments should 
be made. 

To-day’s strike, which would 
not affect emergency rases would 
causu - minor inconvenience ” to 
patients. 


Joint apprentice training 
scheme urged by TUC 


THE TUC is to press the Govern- 
ment to introduce a joint 
Govern men p !oye rs' appren- 
tice framing scheme. Mr. 
Brendan Barber, of the TUC? 
organisation and industrial rela- 
tions denajlment. Mid y»*?terdo;. 

It felt that employers, by look- 
,ng at ,hort-rerm trends did not 
give their apprentices proper 
•rj:r:nc. he told a conference :r 
O xford organised by the Briitm 
Association for Commercial and 
Indus? rial Education. 

It wanted the Government to 
si>-p is and put mcmey into a 
'Cat-uie rfaai would ensure that 
apprentices got the right training 

Mr. Barber said the TUC 
believed ;hai training could play 
an important role in offsetting 
unemployment and helping in 
the introduction of future skills. 

“It’s essential for this country 
that well-planned training is 
.•eensnised as being the only way 
of helping industry and of help- 
ing young people realising tbeir 
skliii.” 

The TUC also wanted sr. x? 
■he n traduction of further aduii 
retraining schemes not only in 
colleges but also in industry, 
Mr. Barber *aid. There had been 
some criticism of job creation 


programme* on the basis that the 
jobs were not satisfactory, but 
in fact the job? had been ?hown 
'o be thorough iy worthwhile. 

Equally important was the 
plight of thousands of young 
pCMtiJe who did aol receive train- 
ing on leaving *cnool. The TUC 
.van *ed day release courses for 
tr.em 

S.nce tin; introduction of the 
Industrial \c; and the in- 
dustrial -.raining Boards, the TUC 
bad been c<ir.:ci*ju, of the need 
fur training up pur tun. ties, said 
Mr. Barber. 

This had become a primary 
motivation of onions The TUC 
would help with active man 
power policies, but “ without ary 
such training policy there can be 
nu road to recovery " 

Jersey parcel 
post suspended 

A STRIKE by harbour worker-, 
at Jersey has led to the Port, 
uffice *usnr;r.dm 2 parcel post ser- 
vices to the island. 

F run to-day no 0=1 riels for de- 
livery in Jersey will be accepted 
until further nonce. .Air mail lei- 
tcre arc not a Rencd by the strike. 


SOCIETE CIVILE DES PROPRIET AIRES 
d ’obligations 10% 1975-1985 de t-SSLOOO 
do la Sochtte National e des Petroles d ’Aquitaine 
Head Office: 41, avenue de 1’Opera. Paris 2frme 
The General Meeting of shareholders of 1975-19S5 10^ bonds 
for US'S! .000 of the Sociutf* Xationaie des Petroles d’ Aquitaine 
having deliberated on March IS. 1976. in accordance with 
regulations, ratified the designation of ibc first director* of 
‘ he Company as laid down under Article 7 of the Company’s 
Statute?, a- follows. 

* Mr Jean-Pnilippr T>ELCR01X. ftt Avenue ffu General Leclerc, 
7 £ l« Pecq 

* Mr. Lucien POMMIER. 19 RueC-harlcmagne. P^ris4eir.c 

* Mr. Pierre VERNV. jno Avenue -Ican-S^phste Cii-ntenL 92 — 
Bou.'ocnp-Biiiaacnun 

Suuefi- N'ationaic des Feiroles d'Aquilainc 
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PHILIPS 



*: J . ’ £■■*. t V'-..." 


Philips have introduced a brand new notetaker to 
help you with your work. 

Like most people, you probably try to write down 
what you want to remember 

And that’s when you begin to forget Because 
writing notes takes rime and deciphering them even longer 
But now you can throw away your pad and pencil 
and start to record all the details. With the new Philips 185. 
The notetaker that’s so small it fits your pocket. 

New notetaker, new features. 

When you want to record your notes, press a button 
and speak into the 185’s built-in microphone. You can 
record up to 30 minutes ot notes on just one Mini-cassette. 
The same Mmi-cassettethar has made Pliilips the 
leaders in dictation equipment. 

With another press of a 
button, you can play back your 
notes. Clearly. The new 
features on the 185 include 
an ultra-sensitive elec tret 
microphone and a 
larger loudspeaker; 
each helping to 


give a clarity of sound thafs quite reiriarkablefof a 
machine this size. Other 185 fetures include sin end of 
tape warning device. And a muiti-purpQse indicator 
Even in the dark, the indicator -mil show you that, 
there is adequate power in the battery that you have 
inserted a cassette and that the machine is set to the 
record function. 1 . '■ ■ 

For everyone. V;’-' . 

Everyone can benefit by making accurate and- 
detailed notes with the Philips 185. 


and researchers. People who riiove around a lot People 
who must remember what theyVe.seen and heard and 
report on what they've done, quickly and efficiently. 

With the new Philips 185 there’s no need for 
important details to be forgotten. And no need : 
for anyone to decipher unreadable scribbles. 
For full detailsofthenew : : 

Philips 185, fill in and post 
the coupon. M 

Simply years ahead. 
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-‘Tbe. ilnaijcial IWday Spill 2 




BY QUENTIN GU1RCHAM 

Greeriwell’s 

frightens 

the 

r 

market 

TN THE thin market before the 
Budget, the sharp decline n pro- 
perty share prices over the .past 
two days started'* more from , 
marking down than real selling. 
But the slide has bought out all 
the old- .rumours of imminent 
failure, plus a few fresh ones. 
This is hot specially significant— 
the share prices of the groups 
concerned tell the story clearly 
enough; But the real weakness 
is indicated by the ability of two 
brokers' comments to start the 
marking-down process. 

Greenwell’s report continues 
the analysts' crusade for greater 
disclosure from property com- 
panies while also drawing some 
pretty bearish conclusions about 
current values. In ode sense 
the Quilter Hilton Goodison note 
oh the English Property Corpora- 
tion figures followed the same 
Hue in putting the shares in its 
“ speculative " basket: the figures 
might be better than expected. 

- but without enough 'detail, par- 
ticularly on the amount of deve- 
lopment outgoings capitalised, 
they are difficult to interpret, it 
said. 

Ureenwell's plea for more 
information centres around the 
difficulty of getting any dear 
picture of the reversionary 
pattern or the structure of port- 
folios. It points to the failure of 
Amalgamated investment and 
Property as a test case because 
it considers the real reason for 
The 50 per cent, fall from AIP's 
1073 valuations was the propor- 



tion of top-slice sale and' lease- and Bruton Knowles in- the pur- 
back deals the group _ had chase, has also through JLW 
entered into' in the early WiOs~- disposed- ol its-' existing head- 
w here the top slice had faded quarters; "22.500 square feet of 
away to nothing. There was. no space in Croydon's Leon House, 
way to tell from the balance- at £8.10 per square foot to Pro- 
ved the extent to which AIFs petty Growth Assurance, 
'leasehold properties 'of £ S2 . 6m . 'nut represents one. of the 
were composed of such arraqgfe- highest rents obtained recently 
meats. in Croydon. Leon House bejjag-a - 

On valuations, GreenweH con- good building, and while the 
aider that many of those done standard early 1960s blocks are 
-last year, and this have still hot now being offered in the £4.50 . 
faced the • facts on central to £5.50 per square foot range; . 
London rents. And. while admit- Raymond Green, the JLW local, 
ting that, the. revershmaiy. mar-. partner, thinks : that' the worst 
feel has Improved, the, broket's of the stamp} -in Croydon rents 
consider that it has not yet dope is now over, 
so in the case of very large uhits On his calculations the total 
with five or more yean to go to of space on the market, around- : 
review time. Since ;lt-..is these 250,000 sq. . ft., has remained- 
larger units which make up a constant For the last six months, 
large part of the leading com- what is available now, apart' ■ 
pany portfolios, “it appears, that from three’ 30,000 to 40.000 
the asset values of these Com- gq_ ft_ is mainly in quite 

parries assign a higher value:. to quail suites. And around 60.000 
■the reversionary potential of - gq. ft. is currently in negotiation 
such ' companies • than the direct ^j. ^ the fairly advanced discus- 
market would -currently support sion yrom the peak 1975 

So GreenweU’s ; enlarges with 1 a rettts at gf M ft, Green 

message qurte' different hi - the ^kons xnt hwrket is settling at' 
.general market wisdom ( wait a "far more' competitive level.” 
for another bust and then. start 

buying property It is -saying - 

that most property shares are nirr lun mmrr 

expensive relative tD direct flll| ANlj ARniJT 

property and that where practical 
its investment clients should put . 

their new property money into ^ i n w hat appears to be the first 
central -London office properties instance of'ar Development Gbr- 
costing more than £5m. and with ppration entering a joint corn- 
five or more years to run until pa jjy with a private sector group, 
a review Milton Keynes Development C6r- 

„ T * '• ' • . -pdration, a quasi^gdvishimenfii 
FTYTTR hllVC itT ' authontj} » johuns£.ydt& wuiiam;-* 
* LJ 1 ID UUjo.iil Moss Property Development to 

Glrtti/'Actpr ■ form the spendidly, thleff *•. The 

UlUULCaiCl. } - WiMen Lake vand. Rroowptory 

. Barton House, a -new 34^00 Development Compahy*" ’.. ; *. ■ 
square foot office building in Beside the -arfifreiaJ Willen . 



. Bristol- . baa- - -enjoyed .one relocation boom - 
(Clerical, Medical and General Life Assurance, ; 
the NatWest, Phoenix' Assurance, Loiidon Inde- 
pendent and General Assurance and others) and 
perhaps it is due for another. What has. bothered . 
potential movers in the la^t two or .three -years . 
has Beer staff -shortage, or at Ieagt talk of one.. 
Boils of the city now say the wide catchment 


areas means it'oan provide quite etfougfa clerical 
' staff for some more large relocation^, while the 
' start of the High Speed. Train service will add. 
glamour to the London link. The two buildings 
above, Beaverbrobk Properties’ To^gate House 
(left) - and Lamg Development’s-' Whitefriars 
office scheme, are two just completed .candidates 
. for those, grtwring tired of the capital. Tollgate 
House is marginally the larger, at 148J00Q sq. ft. 


and the asking rent on both -is Around 
mark. At present a division of the Dt 
of the En vironment is looking for thi 
space in. Bristol, and both buildings h 
■studied dosely.: There is plenty of otj 
on the market; in Bristol, but the tax 
is that one of these two developments 

the bureaucratic fish.- 


Training Board. •• The hoard, course, sailing- etab.^md. spine 
advised by .Tones Lajjg"Wootton bousing. . . Cdnstjlifctioti -is 


Scheduled to begin next year and 
the cost estimate is aroundfSm. 
When the details -of the joint 
venture are known, it might form 
.a pattern 'for ether authorities to 
follow. 

• ICL Pension Trust has paid 
£435,000 for a 40,000 sq. ft. cash 
■ and caixf?. refet in Eastbourne, 
designed end?bidlt by the Survey 
House.- Group eriid let to Booker. 
Belmont. Conrad Ritblat acted, 
.for. the bust ' 

# About liaSfpt irongate House, 
Dukes -.Pta#^<mdon EC3. an 
Tmr p prppertyTHcfldings develop^ 
ment'&i assqSatSon with the Nor-, 
wichf Uzwn&jjtee .-now been let 
-Tenants M® ifi* Ofer Shipping, 
Heflwr^WfeJStiii; Dart Container- 


iine and Seaboard ftifoty. Ofer 
Shipping and Seaboard Surety 
were represented by Fare brother ' 
Ellis and Richard Lionel and 
Partners- - respectively. Joint, 
agents ion Irongate House are 
Knight Frank & Rutiey and Jones 
Lang Wootton who are. now- try- 
ing to get £47,000 p-a. exclusive 
for a .floor .of 4,340 sq- fit,, with 
smaller suites^also toady. v . 

• Acting -for the joint vendors. 
Law Land and the Polto Peck 
Group of Companies, Bernard 
Thorpe & Partners and. Gordon 
larch 9c Company hsrc/acrsnged: 
the sale of the long leasehold in 
No. 37 New Bond Street" -Lon don 
W1 to the Life Assoc&itiaa of 
Scotland. The lease has .1^50 


years unexpined and a price otf 
around £575,000 was paid- TSbe 
property has 4,750 sq. ft of retell,' 
office and showroom accommoda- 
tion, with, . income principally 
derived from Gerald. Austin, the 
shop tenant, and from Sotheby & 
Go. The purchasers were repre- 
sented by their retained agents 
Edward Erdmcm. * 

• . The - Langley-Smkh Group 
has -taken 46,727 aq. ft :on 
GaUiford Estates* Port of 
Harwirii Industrial Estate. This 
takes , the total let over 100,000 
sq. -ft; more than half the first 
phase,, but the estate is planned 
for a total of lm. sq. ft over 
77 acres. The letting was -by 
Weatberall, Green and Smith. 


• Control Securities has let SL 
James House, Hargreaves Road. 
Bunriey to the Department of 
the Environment. Total net floor 
area is 20,600 square feet andthe 
rent is above £33,000 p^a. Letting 
.agents were EL W. Petty and 
Company of Burnley. 

• Right location for the Fairview 
Estates letting to Angel Man, 
reported last Week, is West Ferry 
Road, London E14. Agents Men- 
doza also report getting a pre- 
mium of £3,000, on a rent of 
£5.300 per annum, for J. Sanders 
and Sons, in disposing of their 
leasehold interest in - -a 2,650 
square feet industrial unit at 
Cricklewood Broadway. London 
NW2 to Messrs. JollybinL 


• MFI Warehouses 
new 30,000 sq. ft 
Taylor Woodrow 

Industrial Estate, ( 
ing around £1-15 pe 
is retaining 16.000 
subletting the res 
Warehouses and -f 
James Barr acted ft 

• Clive Lewis and 
conjunction with £ 
and Burns, on bel 
Properties, have let 
of offices at Manor 
ford, previously 
Hall Aggregates 1 
Counties) to a pi 
company represent! 
and Company. Ren 
pja. exclusive. 


INDUSTRIAL AND BUSINESS PROPERTY 


On the irBtnk^iortsof .the 
Hearts of Oak Benefit Society 




i London N.Wfl 

13,500sq.ft. 

' to 

54, 600sq.|t 

f ■ v 

■ / •. r ^ " T 

High quality 
air-conditioned ; 
offices in this 
distinctive 
building 

TO LET 


finest 




effect- 




.-A<I,.A - ’4 


A luxury office building at . 
Humberstone Gate, Leicester, _ j. 
recently completed, and available m 

suites of 4,000 to 30,000 square feet. 

The building is situated in the 
town centre, close to the new 
Haymarket shopping centre and 
numerous public car parks, and _ 
within easy Teach of both the main 
line railway station andthe Ml 
motorway. __ 

Completed to tiie very highest 
office standards, the building offers 
one of the most efficient and 
sophisticated air conditioning 
systems throughout. 

Two lifts Sun resistant 
double glaring s|c Suspended' - 
acoustic ceiling tiles mcorporatmg 
recessed fluorescent lighting 

Ai^le toilet facilities Porterage 
4c Qa'fr parking facilities on site • 
sfc Perimeter ducts carrying power 
cables; with amplepower points 
provided^ Moot loading of-lOOlhs. . 
per sq.ft... • 

The owners ofthe budding, a 
leading Life Assurance Ckwnpany, 
are ultimately concemed in - 
securing a lessee or lessees of 
h igh calibre,' and the terms they 
are prepared to accept vrill 
reflect this attitude; 

ID Keith. Gardale, Groves &Co., 

43 North Audley St. , Grosvenor Sq., 
London WlY 2AQ. TeL 01-629 6604 
Ref. MCG/JRL. _ ' 



Didcot, Berks 

5,000 sq. ft Laue f 

Fulham, S.W 

5^00 sq.ft. Lease f 

Dartford, Kef :. 

'9/ljBAOO iq. ft To-/ 

Crayford, Kei & 

IO/24/J50000 sq. ft '$ 

Qoeensbury, i 

10500 sq; ft Attract' 

Millwall,E.I4 , 

I WOO sq. ft To Let & 

Liverpool, I M 

1 1jJ 500 sq. ft SKp 
Long' Leasehold for iW 


! New 

Warehouse/Industrial 
Units to let : 



The Society’s Retained Surveyors 


PHASE I 

Immediate occupation 
8105 sq. ft to 
43210 sq. ft 

PHASE IV 

26296 sq.ft to 
90587 sq.ft 


rjf Single storey 20 feet to eaves 
-H- Industrial use subject to I DC 
-5f High Standard Specification 
-3f Close- A40, 2 miles North Clrcuiar 

Introducing Agents wHI be fully retained. 


WALKER SON & PACKMAN ! 

CHARTERED SURVEYORS ESTABLISHED 1867 \ 

Blossoms Inn, 23 Lawrence Lane, London EC2V 8DD. Tel: 01-606 811t 

■ .* 

also at Bristol, Exeter, Truro, East Grinstead, Edinburgh & Overseas ; 


fropimy Conaultsn^ 
A Davriopmcnt. 


17/1 8 Diyden Court Parideys, 
Ham Common, Surrey TW10 5LH 
Tel. 01 -549 5201 
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Hillier Parker 

Mpy * R o w den 


xnomroucMwic*!!* 01 -60S 3855 - 


Michael Kalmar 


By Order of the Joint ' Liquidator 

WELLINGBOROUGH 

NORTHANTS 

16,500 sq. ft FACTORY 
on 3J5 acres . 

-Refurbished Single .-Storey 
Accommodation with '-ample 
-feeding,, hardstandlng overj whole 
site and security fencing. 

Existing Class 4 use. 
Heating— Lighting. 
PRICE ONLY* £69 ,000 

.-. Joint Agents: 

5WINDALL PENDER ED 
& ATKINS 
W. Cambridge St. ' ' 

Wellingborough 
Td. 76422 
KILROY ...; 

f r Loyij*. BedfiertF 

“ ‘ " ‘ teL H»S2 J 


. MODERN FREEHOLD PREMISES 

FQR SALE 

WEST MIDLANDS 

Built to a high -specification 
1 Fully heated 
1 Sprinkler system 
1 Car parking ' 

» Net area 28.000 sq. ft 
* &wy access to Motorways 
►Immediate vacant possession 

For further detdf/s oppty: 


ERNEST L. FLETCHER 

fcvr.M-. houm-, cpadciy Mi.Arn 
v/cRirr. wf:-r midlands m ,- t tmy 
cn.-.sitr src> o'.:/ o 



2D Grosvenor. 
Berkeley -Square;. 
London, W7X OHQ. 
--Tel : 01 >4998844 


j£&r 
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£*4iit*ly available — TO, LET 

Agents: Neale & Aldridge — 021 -236 1064 

ITH, Kent V 

«ry. ■*" V V* 

00 sq. ft. . 

3E FOR SALE - *> v - * . 

UYS, Essex 

v Single Storey Warehouses • 

«0— 22300 sq. ft.’ •• 

LET . 

nils on oppffcotipn 

AiDSTONE, Kent 

^ «■ Warehouse • 

'400 sq. ft. 

» LET— IMMEDIATE OCCUPATION 

tADTNG, . Berks 

w. Warehouses . 

000 and 27,000 sq; ft.' 

LET — £135 per sq. ft. 

3NBRIDGE, Kent 

•rehouses 
•m 4,310 sq. ft. 
a cupitlan Sept. 1976 

1 LET 

RAFFORD PARK, Manchester 

vernside Trading Estate 
;w Warehouse^ Factory Units 

*30 — 27340 sq. fc. 

:mediate occupation • • 

3 LET . 


ing&Co 

S ter ed Surveyors 


1 Snow Hill. Manchester 
London, EC1 Leeds' 

D 1-236 3000 Brussels 

Telex 885485 


ty 



unique opportunity to acquire 
stige Air-ConditicffKd Offices at a 
concessmnaryrenL 



' " * HigJi Spfefl PiamiKtr Lift, 


• .UrrmnSrianhur 
(Gas Fired Bwl*r) 


« P.VBX rSfi x IMPABX1 10*49 
■ 40 Luo 199 Fttf <iwi« 


• swriftb btctwn Intercom. 
(GO&MKMMaJ . i. 

*t3C*rPftkinxSpaew *, 

•UToIfXUow 

•ExhadnXotai 

PatidmiRC 


28j000 Square Ret Tb IH 
asawfaofeorjnunits. 

Ibr details of Terms apply to: 

Chestertons 

Chartered burwyors 
9 Wood Street Cheapskfc EC 2 V 3 AR 
Telephone 01-606 3055 Telex 8812798 


- 30,000 « 

superbly refurbished 
ices now readily available 
in combinations of 
HH&vidual floors at 

iCKFRIARS HOUSE, E.C.4. 


appointmentsto view.contact either: 

J.A.B.Mtitado* R.A.'HiQm* 

-6064060 01-4934371 







M E P C 




"B» Self Cortaioeef Office BuMngs 

^ 1,880/3^50 sq.fi 

TOUT 

Inrniedi^te Occupation 

apftfy**? agents:- 


PEPPER JINGIISS 4 YMW00D 




' . LOOKING THROUGHPEOPERTYLAOT): 1 

SHE WENT ON 
GROWING, AND 
GROWING, 

and very soon had to kneel down on the floor: in another minute there was 
not even room for this, and she. tried the effect of lying down with one 
elbow against the door, and the other arm curled round her head. Still she 
went on growing, and, as alast resource, she put one arm out of the. 
window; and one.foot up the chimney, and said to herself 'Now I can do no 
more, whatever happens. What will become of me?’ 

A lot of industrial and commercial firms are like that. Cramped in 
inadequate buildings without room to move but still the orders grow— 
and they 11 grow T bigger, so they say. Now is the time to relocate, to find 
something to match your ambition or just your potential— with 
professional advice, of course, from 


*jr* 







rfnijmn 


AT CANTERBURY 




£20,000p.a. 


NEW SINGLE' STOREY 20 ft. 
WAREHOUSE, 25,000 sq.ft. 


Hillier Parker 

. . M«y 16 Romlen 


Tt OfOSMnor Stiver. London WtA 2BT 
Tefsphono Ol-SZS 7666 

tililHMKuiiMi'asm.Sin. iU<wMm. 



UXBRIDGE 


New Air-Conditioned Offices 

TO LET 
sq. 14,500 ft. 


apply! 

GOODMAN MANN ASSOCIATES 

31 St James's Place,' London, SW1 A 1 NR 
Tel: 01 -499 823.1 


CRUTCHED FRIARS 


NEWLY REFURBISHED 

OFFICE BUILDING 

6,560 sq. ft— 610im 

TO BE LET 

Sole Agents 


JOHN D. WOOD 


62 Cannon Street London hL.4N oAc 
01-236 6122 Telex 21242 

In Association with 

THOMAS & ATKINS 


42 Gmvenor Strew,! 4 Market Square, 
Log don W1X 9t>A ‘ Leighton Buzzard 
Teh 01-493 4932 ; Tel: 2588 


LEIGHTON BUZZARD (Close) 

Warehouse & Distribution Depot 

23,000 sq. ft. on 3.9 acres 
For Sale or To Be Let 





IjikhTTi* 


Factories 

Warehouses 

telephone: 

0733*68931 Extsze 

Chief Estnn Surveyor 

Peterborough Development Corporation 

POBax3PTOcbotDUBhreiIUJ 


CHARLES 

HOUSE 

SOLIHULL 


50,000 sq. ft. *'■ 
just completed 
and to let 


UNDOUBTEDLY THE FINEST DEVELOPMENT OF ITS SIZE IN THE MIDLANDS 



* Ideal Head Office (or divisible into units from 
2,600 sq. ft.) 

* Prestige air-condiiioned offices on 5 floors 

* On edge of parkland but only 3 mins, from 
major shopping centre 

* Parking for 180 cars. 50?o undercover 

*20 mins, from centres of Birmingham and Coventry 

* 2 mins, from Access to M42 (opening 76) 

* 10 mins, from N.EC., Birmingham Airport and 
fnter-.Cfiy Rail 


ASK ABOUT 

THE FURNISHED SHOW SUITE 
Joint Letting Agents: 
SHIPWAY DOBLE & EARLE. 
Telephone: 021-643 8822 . 

LAWRENCE VANGER & CO.. 
Telephone : 021-643 9602 

|k a DAVID CHARLES 

1C development 


Wy :***' /Mtf- JT* - 


4 -• V;-. ; . 7. e &s > * ?y r- '• * -r&> ^ _ y< i 


Courtenay House 

BRIXTON HILL S.W.2. 

PRESTIGE 
iW OFFICE 
BUILDING 















‘ i • \ F 



sTi? 


\ss&a:. .■ ‘ 


'••I 


sq.70,000 ft. nett 



LET 


READY FOR OCCUPATIOIM IN 3 MONTHS 

l 

FINISHES TO A HIGH STANDARD SPECIFICATION 

Apply sole agents ref. D.LS. 



& COMPANY 















n-/S Finsbury Pavement 


APPROX NET 3y00 SQ.FT.TO LET 


PER £400,000 ANNUM 

FOR FIRST 3 YEARS 


Wi»' 

if. . 1 . fi 

<■ 

S /.* • 

bH',4 



>**s*u> 


AER-CONDmONED OFFICES & BANKING HALL 

(Sitmfk>OT7wwnady ^inspection) 

Pull details are available from The Chief Surveyor, 

Hie City of London Real Property Co. Ltd, 


m 

f'fewxZ: 


Vincula House,Tawer Place, London EC SE 5BP Telephone: 01-628 8128 
A fflihnrriiflTy nf ThftTdTiri Siv^Trfri^TiTVft rt TriBnt. TV nHtT.irmtpH 


f ' j r •• - - * ; .* * . • * ' 


f^By order of the National Westminster Bank Ltd. 



BANKING HALL TO LET IN THE FINEST CITY LOCATION 

Joint Letting Agents 




Vigers 

Chartered Surveyors 
4 Frederick's Place. Old Jewry.. 
London, EC2R 8DA. 

01-606 7601 


MATHEWS 

gooSman 

Malverc House, 72 Upper Thames Street, 
London, EC4R 3UA. 

01-248 3200 


IS YOUR PROBLEM WAREHOUSE 

t OFFIC E OR FftCTORYUNrTS 

1 0Osq, ft. to 1 OO.OOOsq.fL 
2 year (orextended ) lease at 

L0WERTHAN AVERAGE RENTAL? 






Why not try the flavour of 
the North Sea apple too 

And take advantage of a unique 

r opportunity located fn a thriving 

city port and canning for a 
regional consumer market 
excaedhrgfiWOmaBorL 



For further details contaceJim MeirSkilaw Property Services, 
Meadow Piece BuBdings. DUNDEEDDI 9QN. 

Teh 10382)23161. Telex 76132 

Name Company 


Address, 


HAROLD HILL INDUSTRIAL ESTATE, ROMFORD 
MODERN SINGLE STOREY FACTORY/ OFFICES 
ABOUT 100,000 square feet — £1 p.S.f. ! 



flRillB 


Town Centre 



Bucklersbury House 

• London EC4 • 

Part Fourth Floor 

6,380 sq.ft. 

To Be Let 

• Modernised Office on realistic terras 

• Opposite Cannon Street Station 

1 For details apply: 

33 King Street, . 
London EC2V 8EE 

|§fe MM® 

V VChartered Surveyors Ref: ER W 


LE 


1 I 1 L 

mrnw 

m 


BcaBlihilCols^¥ilIages^4^cot^ ThrrriGg business commanity...eKel]Mtrai 

reads. . .thateted puls. . .cheaper housing. ■ -handy for and road aaninunicatidits..^I( 3 fed iaboursu^iijK... 

Oxford, StratfoniL (kwentry, Bimungbam. A place ■ 

j^employEes'famfeh2?enx»\tog]m has room to grow. 

BANBOfif 

Few remaining high-quality warehouses and factory units from Mflsqft-3Q#fl0sqft 
on the town's newest site for industry — Tramway Road Industrial Estate. 


DEVELOPMENTS QB TSTl .CONTACT: Markham Developments 
MMenh*od. BMs. i Jffu ■ Ud. of Maidenhead. 

TO : 062833144 Tel: David Moncaster-0628 33144 


TO. '0628 33144 


0 


are retained by clients to purchase 

dive lewis property companies 
& partners wi ™ 

COMMERCIAL PORTFOLIOS 


PREFERABLY UNITS WITH RENT REVIEWS WITHIN THE NEXT 8 YEARS 

Full decaffs to: (6 STRATTON STREET 
MAYFAIR LONDON WIX 5FD 

Telephone: 0MW 1D0I <30 Lino) 



5he; Financial Times Friday 'April^i^ ft 


A baHdirigof Historic s .\- 

■ and Architectural interest' 


6 2/4 

Royal Exchange Sgaare 

GLASGOW 



ProvfdtDg 

accomme 


purpose pmitmsimraanai . ■ 
iation in the heart of the ' »V 


A *» V *! 


City's financial quarter 

approx. 9,500 sq.ft. 
OFFICES TO LET 

■ • BASEMENT, GROUND &3 UPPER aOORS 


t -• 

- Lm. 

** < r\ 


r u* 1 
1 ' 

v ’ * v 



Apply to retained agents: 

Healey sB aker ^ 

/AJr\ EXirtshctmnnUutihn 

\ HUk) 29 SL George Street Harover Square, 
London W1A3BG 01-629 9292, > 

ACSOCATEP Cr FIGS F*HS BHUSSaSAMStSaAM&IEBSfi* / 


Edward Erdman 


28W»t Nile Strwel,&lM 9 Ciw ta 2PF 
LONDON • PARIS * GLASGOW- 


EXCELLENT OFFK 

19,223 sq. ft. 

LEASE FOR SALE 

TOTTENHAM COURT ROAD t 

Modern air conditioned' offices on 3 
Prestige entrance hall. ; Car Parkin 
Conveniently situated for City and We 


W: Berry T emple 

. ... I xn ... 

; Property Covstitaxt; 


47, Great Rusdl Street, LONDON, WC1B 3P 
... . -Telephone: 01-437 4577 



,| 1 ; 

1 i . 


■ J 
M 



x. . a» 

tm ssr** 

■M— 


CHRISTOPHER HOUSE, SII 

. Modern Offices to Let 
Ground Flopr 1,400 sq. ft. (130.2 sq. rr, 

. First Floor 1,450 sq. ft. (134.8 sq. me 
Amenities include:- ^ 

^ Car Parking 

tAt Pitted out offices 

.... -^r Telephone system ^ . . 

Immediate Possession. 

For further information contact : *$5Lt ST 0 R j 

ptl\ Rush & Tompkins Developmei^ Mcr 

• . Marlowe House, Station Road, N 1 T S 

Telephone: 01-300 3388 >•=--. 



> i 5 ^ 


■ — K r 

FULLY AIR-CONDITIONED 1 1 « 

0FFICES-T0 BEL 


SIBSON HOUSE SALE Chet 

. COMPOSING : \\- 

130,000 sq. ft. on 5 fiboi 

5 MILES MANCHESTER GITY CENTR1 
4 MILES MANCHESTER RINGWAYAIF^ 
1 MILE TO MOTORWAY ACCESS 
PARKING FOR 367 VEHICLES • • 

B ’ . ri 

ggZflM Dunlop Hayw.lr 

Chartered Sur 

Available From ssSfflHH M 90.0^^10.. 

WWiM G61-034838t 


OFFICES TO LET 

CENTRAL LONDON 


Grosvenor Gardens, S.W.1 

585 sq. ft. 

£10 

per 

»q. 

ft. 

Tudor Street, E.C<4 

740 sq. ft. 

£S 

per 

sq. 

ft. 

Gt Russell Street, W.C.1 

1,734 sq. fi. 

UM 

per 

«i- 

ft. 

Strand (off). Yf.Cl 

2J7S sq. ft. 

£10 

per 

*i- 

rt. 

High Street, Deptford 

3^00 sq. ft. 

£4 

per 

*q- 

ft. 

Upper Grosvenor Street, W.l 

5^20 sq. ft. 

£8J0 

per 

sq- 

ft. 

(Banking Hall) 






*■ new or modem properties 

■ rack rented 

* no 

pretniums 


O 


JOHN WRAY HANNAH & PARTNERS. 
16. Berkeley Streer. London W.l. 
01-492 0954 


TO BE LET 

By way of sub-lease or asagnment 

Acton, London N.W.10 

mainly single storey Industrial Premises 61,000 sq. ft. 

Dunlop Heywood&Co. 


Dunlop 
Hey wood 


Chartered Surveyors 
90 .neansgais 
Manchester M3 2QP 

061-8348384 


ROMFORD 

COMPLETELY REFURBISHED OFFICES 

excellent position opposite station 

SUITES OF . 

1,600 & 2,200 SQ. FT. 


HILBERY CHAPLIN 

4 CO 


COKMEROAL DEPT., 
135 SOUTH STRICT, 
ROMFORD, ESSEX 
THepbMMf 70-45004 


U Approx 3,000 sq.ft on four ffcx t ^>s N ^ ii 
□ New 20year lease 

DRIVERS JONA^v T 

18PallMalinH| . 

London SW1Y5NF^^H W 

^ 01-930 9731 HIS . 
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s 
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Pwmment JDaSfeJ.: 

WDUSIBW^xV 

War^KWseftoparty 

W^OOsajft 

High offit^: content^ 


MB DSYMHOHS 

«d. London SW1 VI DHm'QV834B*5+ 


Tko adjoining 

.OFFICE 

/ Commercial 
.... Buildings 

6,720 sq ft 

■•-' ■ May divide 

£75,000 


Freeholds for Sale 


Self Contained 

0FHGE 

Commercial 

Budding 

14,500 sq ft 

Clear space 

£70^100 


High yield' 

FACTORY 

Investment 

Income £1 0,800 pA . 

5,800 Sf] ft-Vacant 
Substantial early 
reversion 

£145,000 






'<« I 
A 



button Goldfield 


jletion of the GracecKurcb. Centre m 
. Coldfield presorts aimiqueojnportanity 
* uire new offices in one of Birmingham's 
fc sought after suburbs. Two buildings 
ated at each end of this new complex - - 

r ide tenants with an extensive range of 
izmziodation both in terms of size and, . 
specification. 

-* NORTH END BLOCK 
J -5F 27,250 sqvffc.jnet lettable space 1 ■ ■ - - • \ 
r Hull Air Conditioning throughout 
pended Ceilings * Carpeted Office Areas 

# Two High-Speed Passenger Lifts : 

, ' '^Private Car Parkme arby . ; 

SOUTH EOT BLOCK 

* 10,500 sq-ffc. net lettable spaed .... ■*; 

: -gt Pull Central Heating - 7 

' ♦'High-Speed .Passenger Lift ; 7. 

. ' -3f- Tiled Office Areas ; . ; v 

hnd jPemaOe Toilets on each floor \ 
.-•• - * Free Car-Egrk nearby 1 

Farther details from sole agents 

HjUffiterP^aifer 

[• ■ . ‘ May ft Rowden 

venor Street, LONDON. WlASBT TeLQl-6297666 

yvwtfwvw 



GiLDEFSSOME .SPJjR DISTRIBUTION CENTRE 

LEEDS 

- ON JUNCTION 27 M62-M621 LINK Ml . 

NEW WAREHOUSES 
NOW AVAILABLE 

5,000 — 40,000 sq. ft. 


KF pJ Knight Frank & Rutley 

4- T? ^ 20 Hanover Square London Wlft 0AH 
I Telephone 01-629 8171 - Telex 265384 


WHY . NOT TAKE ADVANTAGE OF. GENEROUS 
.FINANCIAL INCENTIVES 

RELOCATE IN CALDERDALE 


Choose from several well located and hilly serviced sites 
on the Council's own Indus trial Estates— ra liable for sale 
or .lease jit plats at I acre upwards. 

; 1 • . > . / 

* Site Rents from only 65p per sq. yd. 


'Venoliaddress in London 

5255 

: : :gad^ 

Entire Bu3cfeTg132?9sqft 


. * M.62 access only a short distance away. 

4t Grant facilities available— iCildejdali has Intermediate area 
s tatus. . ; 

FOR FULL DETAILS PLEASE CONTACT 
THE ESTATES AND VALUATION OFFICER. 
TELEPHONE HALIFAX 65701 TELEX 517403 


METROPOLITAN 
BOROUGH OF 

[CALDERDALE 

Estates and Vbluation Division 



factories and 

WAREHOUSES 


On the Instruction* of 
Nobel's Explosives Co. Ltd. 

FREEHOLD 

FACTORY PREMISES 
-Ponsanooth. near * 
FALMOUTH. CORNWALL 
16.400 SQ. FT. FLOOR SPACE 

71 ACRE SITE 

Office . 

Cadge subject to tenancy 
.£55.000 

E 

Chartered jurveyors 
Chartered Land Agents & Valuer* 
Lemon Villar. Truro. Cornwall, 
Tel. Truro 4644/8 





SEVEN0AKS 

NEW SINGLE STOREY 
WAREHOUSE 
6.000 SQ. FT. 

TO LET 

Immediate occupation 

Apph\ 

' BRIAN COOPER & CO., 
20, Bruton Place, ' 
London Wl. 

Tel: 62? 4171. . 


SOUTH DEVON 

TO LET 

WAREHOUSING — 1 0,000 sq ft. 
with parking space for 100 
vehicles. Centre of expanding 
Market Town in holiday area 3 
miles to M5 extension. 

Write Box T.4301, Financial 
Times, 10. Cannon Street. 
EC4P 4BY. 


NORTH CIRCULAR ROAD, 
EALING - 

17500 sq. Ft. warthou 1 C /offices /show- 
room available for short let (1-3 
yeais) at low rent. 

Excellent loading -facilities. Would 
suit company in itau of flux. 
Principals only apply to Bo* T.4208, 
Financial Times. 10. Cannon 5treet; 
EC4P 4BY. 


SHOPS AND 
OFFICES • 


_ - sA S« | 

tf/#5ss 


REMAMN3 fiCCOt XtOfitm 

4 j 000 sq.ft Offices & 4 juxury flats 


m turf.-rreraxw-rasur 



bdward 

fcxdmcn 

L 



t VIW .l^OCSq *t\ DAD -MO=?*>S 
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>ERB SINGLE STOREY 
VAREHOUSE UNITS 

VITH VERY LARGE YARDS 

BARKING 

(Approx. 12 years old) 

50, 28,150 or 44,400 sq, ft. 

Sale or 'To Let on Extremely Attractive Terms. 


23, MANCHESTER SQ, 
LONDON. W.l. 
01-48L 1252 



Adjacent 

LOANE SQUARE 

if’-CONTAINOT OFFICE BUILDING . 


f 


Tjyt/u sq. 

LEASE FOR SALE 


1 60 s 



fiettse 

j Stre g* 

rfrur?zm. 


. M E04ottS<ffi& Bojton 01 

935 

8994 - 8191 

IS 8/87 'Wlmpote Street 
Landon WlM 8 BP * 




1 


NCES STREET, W.l 

* : I fop r Ktk H n mt jtr**) 

SHOP TO LET 

Unb fte Storage _ 

•a- Akalft- fewip' -»-■*— ' 

BARRY THOMSON & CO- 

a Qwm A«m» Gaea, S.w.1. W0 9507 


126 



JMtffcf S» *flO 


OFFICES— KENT 
GRAVESEND 
/|,570 sq. ft. 

Excellent accommodation 
in modem building 

TO LET 

at £2 per sq. ft. 
also In same- building 

. 800 sq. ft. 

with Ground Floor 
dispfay frontage 

PORTER & COBB 

178/182 Tarrock Street, 

. Gravesend TeL 64400 
. and 

8Q South Audley Street 
London Tel: 01-493 4282 


AIR CONDITIONED 

OFFICE 

BUILDING 

TO LET 
SWT 

IN UNITS FROM 

12,000 SOFT. 

TO 35,000 SQ,FT. 


21 Soho Square London W1V SAX 

01-4376977 


i*i 


Brecker 

j Grossmrth and Co 

S3 Vliqmcne S»'0*c Lone&r 'A - H GEQ 

01-4863531 


FOR SALE 

CITY OF VIENNA 

Excellent' site near opera house. 3,000 sq.m, building, licence for 
20,000 sq.m, space, price 80 million Austrian shilling. 

Dr. Envin. HansIik, A-1010 Vienna 
Kamtnerrmg 14, Austria • TeL Vienna 65 73 71 


MERTON S.W.19 ; 

SUPERB 

MODERN WAREHOUSE 
24,000 SQ. FT. 

3 yean old. Lour for Sale. 

STURGIS & SON, 

IBS Upper Aiehmond Road, Putney. 
SW15 01-788 4551/2 


HIGH WYCOMU, near M.40. 9,000 so. tt: 
new industrial or warehousing premises 
now available. Tel. Eliand 51 6 1: 50 1 8. 

; NEW WAREHOUSE. 8.1. 16 100 SO. tt. 

I All amenities. Rent only £ 15. OOO P.ajt- 

1 — Debonham Tewson a Chinoocka. 

I . 01-236 1520. 

ST. ALBANS. 1 3300 sq. 1L Prestige 
warehouse. Rent £14,700 pa. Sensible 
premium.— SUmMOn Lock A Vince. 
Watford 57711. 


ALBERTA, CANADA 

FOR SALE . FREEHOLD ’ ' 

NEW AIR CONDITjONED OFFICE BUILDING 22.400 SQ. FT. 
Located in- the centre of Calgary, fastest growing Canadian city, tne 
oil centre of the west. ' 

Entire building leased from 1st January. T976, for 5 years to 
Government Corporation. , • 

Company Representative — with full documentation, architect’s plans, 
photos, copy of /ease — viwring. London and Europe 1st April onwards. 
For details of this and similar Properties Reply to: — Mr. B. R. 
Groocock. 71 Avenue de to\ Lanteme, 06200 Nice or Phone 
Famham (Soxrcy) 6789 to arrange for immediate meeting in Europe. 


T 


HOTELS AND 

LICENSED 

PREMISES 




OFFICES 

PUTNEY 

Modern suites. 825/4,400 sq. 
ft £S per sq. ft. p.a. or leases 
for sale. 

FACTORY 

WANDSWORTH 

4.000 sq. ft. excellent factory 
space. High office content. 
£6.000 p.a. or lease for sale 

DONALDSONS 

125 Gloucester RtL; SW7. 
•01-370 4500 
Ref. MRS 


ENTERPRISE HOUSE 

ROMFORD . 





OFFICES— 5,450 SQ. FT. 
Town cencrd location. Deublc glazrd. 
Air conditiooed. Carpeted. AvmtoMc 
now. 

_ Sole Lettirg Agents: 


HJLBERY CflAPLlN 

‘ A CO 


Comsqetdal Dept.. 

135. South Sl. Romford. RM1 IPP. 
Tel: 7MS0M 


CITY OF BATH 

HIGH QUALITY 
MODERN OFFICES 

’ ; 5320 sq. ft 
Plus .50 car spaces. 

TO LET 

EreehokLoffors Considered 

T?:Stunge 


OFFICES— 

BROHPTON ROAD, S.W.3. First 
F/oor; estimated 928 i q. ft. net. 
Lease approx. 9 years at current 
rent £3.600 pa- ( rcviawable 
1978) for disposal at moderate 
premium. 

BEAUCHAMP PLACE. S.W.3. 
Second Floor: estimated 304 *q. 
ft. net. Lease to December 1979. 
Rent £2.450 p.a.: no premium 
OR rent £600 pa. and premium 
£2850. 

W. A. ELLIS 

174 Brompton Road, . * 
London. SW3 1HP 
J01-589 2425 - 


WEMBLEY (off High Rd.) 
TO LET" 

Superb office premises 

fn prenrge block *»ith lull 
arpedng. C/H. pass. lift. 
Porterage & car parking 
Ground floor 3,400 sq. ft. 
@ £13,600 pjjc.. . 
1st floor 3,400 sq. ft. 

(u. £15500 puJ«. ’ 
Enquiries: 

WcGLASHAN A CO, 
Tel: 01-702 3017. .. ... 


SWINDON 

SUPERB NEW OFFICES 

double glazed, fully carprtfed, 
landscaped, island site— up to 
55.000 sq. ft., at £325. 

Worldwide Estates Ltd. 

01-897 2881 
-__fc ' • 


( 


BROADMEAD OFFJCB 

BRISTOL 

■ S260sq.».at£5AOO 

plus premium. Car parking: 


1 


STANLEY ALDER 6 , PRICE 


NEW OFFICES 
IN COVENTRY 

«ldi SPfiOAL TOKS tor rKUTt. 
13,408 SQ. FT. 

.leg coonutcd buifdlnx. 

H« -service daige. 

FAUMOI.KC STATES LTD., 

IS Bcrkelfy Sc, Loedoo W1X ADD. 

T*L «14«7 »U1 


SUPERIOR INVESTMENT' OBJECT IN THE FRG 
. INDUSTRIAL SUE IN HAMBURG, 5^58 SQ.M1 
with factory hall. 70m. x 320m.. 10 office rooms. 2 flats. I super- 
market. in best location.' built 1973. all let long-term (factory hall 
let to well-known Hamburg yacht yard'. Total rent revenue 
DM260.000.- pj. Purchasing price DM 27001300.- plus acquisition 

toft. 

Hausmakler Gerhard Marquardt 

Farmsener Hohe 5. 2000 Hamburg 72. FRG. Tel. 010-49-40-643 42 49 


FOR SALE 

WEST END RESTAURANT 

Very successful business with 
established clientele. Small flat 
above. Approx, eight year lease. 
The premises are very well 
equipped and in good condition. 
£45.000 

BOWHALL ESTATES LTD., 
46 Upper Berkely SU 
London, W.l. 

01-262 2794 - 


SHOPS AND 
OFFICES 


WELL ESTABLISHED, highly profitable 
wine Bar with experienced tteH. Ouj- 
stand>og icaae. Prime Tnames»<Se loca- 
tion. Reply Box T.4506. Finarciel 
Times. 10. Cannon Street. EC4P dBY. 


AYLESBURY 3.000 So. tt. now office* 
to .let. TqlNn cpn ire prestige building, 
lift C.l». Details Smiih * Company. 3 
Easton Street. High Wycombe 35S71. 

E.CJ2. Close Stock Exchange and Bank. 
200 SO. (L £1.500 o.a.x. — 606-7601. 

FOLKESTONE. Kent NEW OFFICE5. 
1 500*6.250 so. It. ONLY £1.50 O.X.f. 
Ring ftl + fr-01-637 0821. 

HERTFORDSHIRE OFFICES. 200-20.000 
so. tt. St I m two n Lock & Vince. Watford 
37711. 

NORTH FINCHLEY. 1.250 M. ft. to 'let 
on first floor in mooern. building- New 
lease. Rent £3.75 'Per »q. ft. Gordon 
Llnth * Co. Tol. 01-009 T44t. 

UPPER ST. MARTINS LANE. W.C.2. Pres- 
'tlgo oihte suite to let modern block 
BBS .sq rt Tel. Dceenham Tewson A 
Chin nocks 01-499 9152. 

WEMBLEY TO LET. 4.000 sq. ft. modern 
single stoned Industrial unit, large load- 
ing doors, goods parking, excellent 
offices. long lease. Inquiries 
MCGLASHAM A CO.. 01-902 3017. 

WINDSOR — mtuaceni to Castle and dose 
main line station and commumcations- 
M4 and Lonoon Heeihrow Airport, nexf 
office building 2 500-5.000 sq. ft. 
immedictdv available. All main services, 
lift ana carpeting. Apply iont sole 
agents Robin Green a Company. 2 Cur- 
lew Yard Windsor. Tel. WINDSOR 
55559 or A C. Frost A Co.. 3 High 
Street Windsor. Tel WINDSOR 54555 


MODERN INDUSTRIAL- 
PLANT IN GERMANY 
South of Frankfurt-Am-Main 
Favourable location, only .one knt. 
from nearest motorway. ' Site aru' 
Approximately 28.008 square metres,* 
with option of further adjacent 9,000 
square metres. Workshop space 
approx. 3.700 square metres (could 
be expanded by several times its s.ze ); 
Offices ere. approx. 2.400 square 
metres; basemenr are* approx. 600 
square metres. 

Built in 1971; all main, semees,- Sale 
direct irom owner with Immediate 
possession. 

Apdr flex T.4300. financial Tfmei. 

10. Cannao Street. EC4P 4BY. 


BUSINESSES FOR SALE 


PARIS. To i'et I oral company djtfcMce. • 
1 receu. ’ double bed., klefien. bath-' 

room, m.c NnKv decorated. Folly • 

Ian-shed TV. - meonone. e-c. £45 Per i 
week, vcariy tenancy Wr te to Sten-r 
lorn l:u 49 Lacy Road.- London. 
SW15 IMH. 


FOR SALE 

BUILDING CONTRACTING 

and - 

DEVELOPMENT COMPANY 

North Home Counties.' First das* yard, offices, workshops and 
stores. Moderate land bank Price -in the region of £750.000 
to £! mi/lion- Owner ^Managing Director wishes to retire but 
willing to soy for I to-2 years. 

Write Box E.7683, Financial Times, 10, Cannon Street. EC4P 4BY. 


BUILDING LAND 
AND SITES 


RESIDENTIAL 
BUILDING LAND 

. POOLE DORSET • 
Three, excellent - secluded fiat 
sites each approx 1 acre with 
pfanntag for 8 flats on each s«re. 
Offers invited for the FreeKoId 
Joint Afenu- 


Alderman'i Hook, A'dtrmani Walk, 
Biihamtatc*. London EC2M 3UL 
TW- 01-623 IJ5t 


37/43 it. rcpi s Koad. Dagritemouth. 
Hina. Tel: 0202 23491 


SUSSEX COAST 

. ST. LEONARDS-ON-SEA 

Centra'ly situated freehold 
site with outline consent, for 

30 FLATS 

only £16,500 Frec^aW 

JOHN BRAY & SONS 
.11 Warrior Square 
St. Leonardson-Sea 
Tel: Hastings (0424> 420312 


MOTOR ENGINEERS 

HOME COUNTIES 

A PRIVATE GROUP OF MOTOR ENGINEERS wish to dispose 
of their two well located retail outlets. Leading CONTINENTAL 
CAR franchises held at present. Substantial freehold properties. 
Modern Buildings and excellent showrooms in commanding 
positions. Petrel sales. Good' management and trained staff. 
An excellent and rare -opportunity to acquire substantial 
businesses with considerable growth potential. 

Full details from Box E7714 r Financial Times. 

10,. Cannon Street. JEC4P 4BY, _ c - 
»■ Principals only 


THRIVING BUILDING COMPANY 

Long established in S.W. Midfends/N. Huntingdonshire area. 
Excellent management and work force. 

Housebuilding — present capacity approx. 83 units per annum 
plus contract and jobbing works. Annual turnover £300.000 to 
£400.000. , ■ 

. Own Land’ Bank with full consents. 

Principals only reply in confidence to Box No. T.4304, Financial 
Times. 10, Cannon Street, EC4P 4BY. 



; AMfIDXAM. — Modern . trR-c^ntiLtea 
ott:e ba lding. 1-SC0 mi f! . *wg flco-i 
Ijig.-ad a-o »rfV Uyl'M fiaw 

• - To sMIion *qil attouipg nuiii xnbpr-rg 
<m CfUi'i kMITH A COMPANY. 
7*1. M-ss ifcimai 35577: 


BWLOIAIO LAMB to' aMBuMnaf cSKKier- 
C'll a-.d 'ex.or.-U4l oonicr.T ui.i- ' 

as,* in crntrai ben ana nenb rU o' 
Mrs.Mna. fnaate safe cons^ercu aa»:rsr 
good eSe-JrtlV. All planning (pii«r.b 
prior -,c Csumacjig Laao Art P-mcfriK ' 
ocU .reply -*n ary. te Be* 

T-4iC2 FJiare.al Tikih SO. Cannon 
5lr*«. ECar.ABT. , 


- , FOR SALE 

bolding and civil engineering company 

Turnover £1,000,000. Current contracts included. 
Negotiated local authority housing. 

NETT PROFIT £100,000 P.A. 

Write Box T.4304, Financial Times, 

10, Cannon Street, EC4P4BY. ; 


UNIQUE BUSINESS 
FOB SALE 

The leading name in iu own field, 
manufacturing and supplying specialised 
equipment to government departments, 
maior industrial concerns and die 
export markets, fully equipped modern 
lease-hold, factory of approx. 9.000 
sq. ft. situated in S.W. London, 
capable of producing the 'sheet meal 
and small part required for own lines. 
Facilities not Fully utilized at present. 
Tax toiiet available. 

Telephone: Mr. Gilchrist 
01-821 0404/5/6 


FOR SALE 

Small business £; m. turnover pro- 
ducing disposable products lor bag 
closuring and other securing uses with 
unique labelling system. Sales U.K. 
and overseas Into plastics manufac- 
turers, horticultural outlets. Modern 
plant' but does not fit into 1 ” main 
parent business activities. 

Write 8 or £.7698. Financial Times, 
10. Cannon Street, £C4P 4BT. 


HARDCORE 
BUSINESS FOR SALE 

Situated in mid -Cornwall— a profitable 
business rscab'ished for 21 years. Sale 
an include ill plant and squipment, 
leases, cit. Tarnorcr aoout £70,000. 
Principals only write: 

- Box 5.7667. Financial Times. 

10. .Cannon Street. EC4P JBT. 


FISH/HAMBURGER 
RESTAURANT /TAKE-AWAY 
BUSINESS 

In Hemei Hempstead multiple position. 
£27,500 (approx. 8 year lease). 
Enquiries Invited only from principals 
interested in Jmmedjqte ocquiutlon. 
Phone 01-263 0920 . . 


SMALL BUILDING BLOCK 
COMPANY 

producing a range of standard blocks 
and a patented building system. 
Located Oft a. first clan site m East 
Anglia with ample scope for expansion. 
Principals only please to Box No. 
T.430S. Financial Timet. 10. Cannon 
Street. EC4P 4BY. 


PROFITABLE NURSERY £0 acres- Well REGISTERED NURSlfcC HOUSE EaU 
■scared Bf,r l- 3*1 dor. Poiem a: Susses. Fees oprrox. 165 DOS P-a. ver> 

£ s si O^wed WTn suitable jrra*a-^- 1 well staffed. Hie*il, p-ohtable. Free- 

to m.r-im.ie tax. Wr te Bui i tcuJ gmra sorter- £t~o.ooo. JOHN 

I -JiOfc, fmanr-al Times. 10. tjneo:- . BBAY A 6DN5. 13 0e»5-shire Road, 

blreei, ££4P 4BY. 

i 


Be,r,:.T«STD CC22 218303: 


BUSINESSES 

WANTED 


PLANT HIRE COMPANY OdUM In SMI I 
I’orxsbire wish 10 Purchase small plant 
I h.re or sales organisations. Nucleus of 
] reliable staff an advantage . Enquiries 
i m confidence- Bo* T.4307. Financial 
; Timas. 10. Cantor Stree: EC4P <BY. 

WANT EO CONTROLLING win it si in small 
PiibLc Cargpinv. Bti E.7686. Financial 


Times." 16. Caiman Street. CCaV 4BV. 


I 
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ENERGY^ 


WELDING 



EDITED BY ARTHUR BERRETT AID TED SCHOETERS 


most of 
steairi 


an 



_ -jpnie with 

aS • 'Integral - 'stainless 
‘ ' srtp prevent dirt abd tfcaje 

eroding dr doggiPE the 

orifice. -'The assembly is ta- 
.- serial -between flanges In the 
- steam line and the flanges are • 

-bolted up. ' - SHTITIS 

Alternatively orifice,, .plate;- 

W^tnCANT energy ff'jSS 5 f ^BAL? 

in .industries which use p . k, u soiewed or,. welded .into thfe t * orfare joinriy studying :tb« 
steam, can be achieycd. it . is ^ . h«XSon of robot technology, 

•claimed;- with a device - which Condensate in the line move? fle jj 0 j au tomatSc welding. 

conventional atedm through the orifice continuously, a bility oC - robot equjp- ^ N^ot ti ngh^^Urilyei 


KGELL 

Kennedy 1bw( 
St.Cbads Queen 
BinninghaiwB4 


Robot 


■Hammersmi 
W.6 (01-74S 


and Newall). ’ ' . , conventional . trap' Incurs 

It is said , to meet tire criteria it fails are avoided, 
for efficient condensate removal . The company 


sums. 

known 


y says the Assembly sJJj^vJlwpg 


.traps over ‘a 


iiu a J61IU.O »• r , ranDO 

pressure;_raflge years. Because, the ^bcal ter ■JggpmenL 


mem -r- 

BOC Is internationally ; « 

in; 'welding technology, I r\YiC TIT 
gs a comprehensive lUAXv 1U. 
automatic "weld mg 


from Cavity" flow to 475 bir tore rf latest dOTeldpmenVa removed 


iruui KiavilJ uvir — — ; ... • — ■ - m JJ AL - riir mi^ ialwol r . - t 

r •> goo osig) and is used by the correct specification or oilftse t»Qp newer source, wire feed 
u7s ' ffi. wUch..ori^ally a «g foprd- TO 


REMOVE the t 


n«; • Naw which originauy size, uiraiauic nas. - j torc h are xiseo xo pto- -- 

i developedTit -The UJ&-. patent design handbook : which :J““g'Se a MIG welding package for ««! particles created 
''has been licensed to. Flentallic plant engineers to calculatethe with HAL-prodnced 

i»r.. ■ v* _ in -a. ■■ hji Awnant ifl ^Arrant ' nnflrP RlTPS I OF- SDROflC .. « . ■ 


r lenuiuc pi am Bu^uicua t« i a ,iu»». ,jy. with the HAL-prodnced a 

S*!! sarat ^ «H-s. bw ™ 

tions 


, - bn Ip or orifice appropn- the company ai ouiuyu t i, e raw (keuuioki 

sr sized for operating ccmdi- Heckmondwlke, Yorkshire_WI16 Access Multi Programme) leach- industrial health and 

s. The plate is held’ between ONE (Hfittaoomlwlke 405571 ). JJ* automatic . paint spraying k^ns. 

RESEARCH 


gear 


. . r Edition special mechanical to reduce heating ca 

facilities U now complete, and handling sequence madtines. is ^ 
pro jected ' turnover. for this year designed and built by Hall Auto- g 3 t T UK j ^ 
is £5m. Currant work in the fa?-, nation. . are m use. with several Swelter 
tory is-- on large dynamometers manufacturing companies. 2»erry «iu inousu 

fot.RomaniJuand two” orders, B? bOC and P - HAL iMjM . Woros.. 

worth a total -of £350,000,. have the prototype of the new robot (09057 436-). 


Production of caissons for the dry docks being built 
at Dubai is three months ahead of schedule. Tire 
caissons, some of which are seen here under construc- 
tion. each weigh 3.500 tons, are 16 metres high and 
30 metres long. Production at the time this picture 
was taken was at the rate of two a weel^ but the aim 


FrtiUlic MantMld 

is to step this up to . ten every four weeks. After 
construction the caissons are floated to the dry dock 
site. The Dubai dry dock project is. being carried out 
by a Cost’ain-Taylor Woodrow joint venture. Consult- 
ing- engineers are Sir William Hal crow and- Partners. 
Completion of the docks is expected in 1978: 


Jffor China worm- ct ivLu * m. - - uia pium^pv -- - 

■siM e TO rv FRotmE Ensdueering been recei ved^or dynamometers r . 

— ,o F ™ = • INSTRUMENTS- 

Liter c ester, twd;. years, ago* the mac&ipes for program -and obm- 


company has invested some £4ra. puter-cdntfoUed . testing '-of /IjihotPC d 
on buildings and plant, and plans -redprocatitisf And rotar>- prime tlUJ.Iv'CLi’Wd CL 

to invest a further £ira:this year movers up W a maximum of , 


HI 


• PROGRESSING 


Scrap shear 
cuts thick 


plate 


The Bird Group, which is at 
.Birmingham Road,. Stratford- 
upoo-Avon. Warwicks., CV37 OAZ 
(0789 3222). says the. investment 
in steel scrap producing 
machinery _was made to meet an 
expected upturn in steel industry 
demand. 


• ELECTRONICS 

Wire-wrap 
packaging 
system - 


on machine tools and electronic 9000 hp. . 

equipment. ■ Apart froig its .work in develop^' 

' The money is from the com- ing hydratilic dynamometers, toe,- _ 

parry’s .own resources, and toe company carl-ying oufTaa^hh. ■ | iy 

managing director, Mr. -Arthur on a rolling-road tor tesfang VISIDIHLY 
Shillitto, . says that_ the p««nt .heavy cranmemal . ” 


that is in synchronii 
projected beam, 
ambient effects. If tl 
visibility falls belor 
level a relay is dost 
Automatic compe 
changes in projected 
sity is obtained by i 
guide mounted iit f 
ltfhs and fed to the 


i ShiUitto, says that the parent heavy cmninercial yaneies ana .a -■ - ' ' _,.- -ial lttosand'fcdtothe- 

, ^ w „ company, Rechnan Heenan Inter] vehicle retarder. Other projects ambient natural or actificiM restdtant DC voltage 

01 S Ch dS'f rh» rnn^-^’hnt natioSl, is prepared to-, provide include an eddy-current dymaaq*. ^ bt have no effect on visibility - 10 a reference so "t 

nutlSp thP^rteiSure (SstributS further Investment if required, meter -and a regenetetive dyna- ^ obtained with the the lens.- tcmperanc 

outside the enclosure, distnoutes commissioning of toe new m.omfiter. reauiu B a . v — — — * 

> DATA PROCESSING 


.BELIE^D TO be toe largest 
hydraulic scrap shear of its type 
ever made in Europe, a machine 
' built by Maschinenfabrik Becker 
■" and Co.. KG. Dortmund, has been 
purchased by the Bird Group at 
a cost of about £800.000. It is 
to be installed next month at an 
undisclosed U.K. location. 

The machine, wbich weighs 
nearly 500 tonnes, is stated to be 
able to cut through . six inch 
plate, or to crush whole rail 
Vagans complete with wheels 
and axles. It has a 2000 tonne 
shearing action, with an ancillary- 
2000 tonne compression box. 
During ‘ commissioning it will 
have a throughput of 2000 tonnes/ 
~ week, expected to rise to a maxi- 
. mum production rate of 8000 
tonnes/week. 

The group has ordered two 
more machines from Becker for 
delivery next year— these- .are 
800 tonne compression shears. 
2 and the order is in the region of 
- £650.000. This completes a £4iu. 

expansion and re-equipping of 
'. the group carried out over the 
past IS months, which has in, 
eluded, among other machinery, 
three car shredders., capable of a 
combined output of 6000 tonnes/ 
week. 


HEATING 


Stoker for 
coal-fired 


outside the enclosure, distributes 
supply voltages. 

..The four sizes of pluggable 
board can be ^provided with IG 
socket mounting in a number of 
layouts to 'suit various kinds of 
general digital function. It is 
claimed that the system gives the 
MAINLY intended .for wire- designer a -choice ranging from 
wrapped digital electronic equip- 44-pin' logic to toe complete free- 
meot assemblies is a system dom of a .universal board. p<;irN j, D 
called . “Module _ Library” n 0 W 1 Tracked .board facilities can also DgKSNSD 


it 1 be provided. 


furnaces 


SMOKELESS combustion of free- 
burning coals at rates up to 
75 Ib/sqJt. of grate area per 
hour are stated to be possible 
with the Escom stoker from 
G. p. Worsiey and Co, Haydock 
Lane Works. St. Helens. Mersey- 
side WA11 0LPLT 10744 24891). 

It is ’claimed tha' this high 
burning rate enables coal-fired 
furnaces to he produced with 
dimensions' similar to equivalent 
oil-fired units. The. Jiufcet can 
also be used to coo#ep od- 
. fired boitei to coal with mini- 
mum down rating., 

Automatic ash removal is pro- 
vided allowing the furnace to be 
banked down • Volatiles are 
drawn from the- grate and recir- 
culated through the fire bed. 
u.-hleh imn raves efficiency and 


being iiitroducL-d into s the UJC. 
by Teradyne Components. Nuf- 
field Road. Cambridge, CB4 1TF.J 
Claimed advantage* over other 
systems is that complete . facili- 
ties are offered right down, to 
board level so that all toe neces- . . - 

sary items can be bought from t'PYfl lf*Q 
one supplier. LCAII1WD 


• MATERIALS 

Cleans the 


reading A . obtained with the the lens.- .temp eratm 
WM74F detector introduced" Suta and mains "voltage * 
■the UJC by WeatherMeasure all compensated. 
„ 13, -Kern Street, statically controlle 

During the delay toe impply -I^nMn^Warwicks ^Vll 4LB.. P^ eat dew f ° r ® at ii 
- maintains terminal, voltage .to (0682 66178). . ranee h 

■ '» 52 SEJs^as^ ri^rs-.ssssasjsfj* 

■ ' isi*aass 

tn pnproiKP OEM- mSu from King Street Lane, receiving lens. A gating circuit for ranges of 100 
proc^sSg “JSSSmfS in the ^I^ionly paaes l. E l.t 10 tao. 

the 6300C power" uqit from RG1X5AR (0/34- 
Hewlett Packard; Input volt-ages 


Power for 
systems 


Phone bill 
controller 


ode supplier. 

Each complete U-shaped board 
enclosure incorporating an 
connector at the Tear of the 

is located accurately on a robust ULTRA-PURE cleaning 
aluminium .backplate. Board formulated for toe textile 


Ml safely . 1 ■ 


dan” be' from 180 .to" 250 V AC 
and the unit has protection 
against mains 1 — transients or 
failure.. 

Convection" cooled, the supply 
unit uses a 20 kHz transistor 

switching design that min im ises i-,, initiation, manu- 

sss d - ss. 

” accounting system; has fonned 

‘.OufpS regulation is to 0.1 per a subsidiary. Mthster Aptoma- 
cenLand toe unit can supply tion Computer S y ste “^ 
liquid 22 A’ at the customary -5V with Croydon- The new company 
in- the " ambient temperatnre responsible for developing,, in 


and maintaining soft- 


aiuiuiuium -uai:r.|juvvc. uuu.v. jormuiaiea iui Wic “ toe .. — ■ --Z ^ 

interval can be 0.6 or 1:2 inches, duslry by Micro-Image Terfmo-* between 0-and 40 9; Bta i„ manase 

across standard 19 inch racking logy j fi called ** Safety klene 3. .Linear derating is 0-37A_ per ware used p , t ca ptured byj 
width. Boards can be assembled With a chloroethane base^ thfs degree -C from 40 • up to 70 ment repoas on data capture 
in single and double row con- rt ew spot cleaner is filtered down degrees C. jKipple and noise is Tiger, 
flgflrauons; and also in" two tQ gj nticron, removing all the 5 mV- RMS- ". .7 - ". v - 


^Tiger (Teiepbone .Information 


heights (about site - and nine ^"tamjnants V "which normally S V ^^^i«lions ^''‘^ution Aand 


inches). ' ringing." ‘oiupled^with the U p«w^ ^Prty onto^ ean .be ReviewV Inter f^es with apriyate 

The state . to jtie endosutos .low ^reta^Se Etan t al d on t bv b a ?oJS ctamiro. and* us^ a PDP* 8 minicomputer 

that take the boards have a pinch this makeff it an extreuaety sa si^nai^ or ^ additional-feature i 0 record’ data on standard 

ssrsns: «^ e d r w, ^ 
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* Let's admit it to own anything on * 
four wheels is luxury in 1976. 

It ties up scarce cash instead of - 
allowing it to flow. It leaves you vulner- 
able to the havoc which inflation can 
play with budget forecasts. 

But there's one luxury you can't 
afford to be without. The flexibility to 
adapt to change which the Yale lift 
truck rental network from Eaton offers. 

Our rental specialists will tailor 
you a rental plan that gives you the 
right lift truck fleet in financial, operat- * 
ional and productive efficiency terms. 
If necessary, we could actually buy up 
your redundant fleet and replace it 
with application-matched lift trucks, 
available from the range of Yale ? i.C. 


engine and electric trucks. * 
Our plans cover both long and 
short terms and savings can be 


impressive. ' 

if at anytime your needs change, 
plans can be adapted to give you lift 
trucks to match. We make sure your 
rental fleet stays as economical as • 
possible. 

Maintenance? There are schemes 
to relieve you of that problem too. 

if you still rent cars but buy lift 
trucks, think about a change to : the 
Yale lift truck rental network. The most 
practical luxury money can rent 

Let the Rental M anager prove it to 
you at your local” Yale industrial truck 
dealer. 


Scotland 

East KHlfftiB (03552) 22217 . 
Northern Conptlaa and North WUw . 
AsItiOrt-tA -MakarHold (09*2) 78561/2 
Midland Counties and MM Wales 
wroarfutf (08021 68955 


Home Counties North 

RHAmwwworth (09237) 78444/7 .1 

Hoot* Coontisa South! S. Wist 

and S. WWKm. Ashtead (03722) 76587/0/9 

East Ybrtcshlra, Numbaralde. 

UMdiisNre. Hull (0462) 29028/29072 

Devon and Cornwall 

Exeter (0392) 31905/52020 

Northern Ireland 

BoHast. BaneycOTS (023831) 3171 

Bit. DuDBn (0000 503868/8 


Channel Was.Guemuy (D48D 23762 
Eaten Limited, UK Marketing Headquarters, 
WaddBnsbroak Lane. Wed nesfiald. • 
Wolverhampton. WV11 3SW. 

Td: WillenhaU (0902) 66955. Telex: 363133 . 

ir#i»-t»r» u-Fjmn CgWWir. Cin«ijHiil OMs. U U. 
(■MALH.naij&f.iii'fBri.-winCa'Da'HBa.atMhNiil.OMff.li&A. 


F:T 


Materials 

Haridlmg 


II rour bu*in<e*» 4 o«. not warrant 
t - Telox imtalUdon of your own ^ 
then yoif thouW tonfMsr Join"?* »y r 
Tele* Sharing Service. Now «* rtw 
dne to .cut your phone bill, reduce 
letter writing, and- *pedd 'BP your 
butinen. 


Moy we wnd onr' brochure? 
D1-4M H11 -OMB5 4442 
Brttnh Monomark*, Ert. 1 »Z 5 


utiaup 1 w . 

outgoing telephone traffic, such 
as - destination, duration, cost, 
originator, etc. 

A standard suite of programs, 
called Status, -which runs on toe 
Tiger user's own computer, uses 
this data to provide a range of 
reports giving dctaUed.cost and 
control information, which helps 
lo answer the vital questions of 
*• How much is being spent cm 
the telephone service, by who, 
when, where and -why?" 

Generally, it cuts ■ teiepbone 
bills' by better .jh»iLten per cent. 

Minster Is at 01-680 2977. 


Join our 

flourishing market 



The oiLitM^ud d »i^c al iadi»tri e« 
will be investing £l«SOOm. - . ' 

In Cleveland Coonty by 1980 .* 


Xtee iril be spin off for firms in dvfl engineering; 
control equipment; mechanical handling; plant 
construction; short run specialist production 
facilities; and many mote. 


QukxxlheN^^mo^exxi^'ikidopmaittaml 
Advance factories. Offices. Enviable environment. 
Major port National parfc. Modern i 
Motorway travd. 
l&ual financial incentives. 


fEjttmltd M 1974 priew) 


■TotbcOnsty 


Oflkn. 


QnMCMQ.GnqrtaB.Gnq^ 


Mfti 111 lUR^. ChwbnuL Tnfc (OMg ' 

ttOK K»d BK ll»Ck«dlDd UlHitBB. 



Name 



PhMob 





Addm 


Cieivekind County 


- the n*w centre In the North East 


•: Whatever yoiur cleaning or maintenanc 
.... Wem^ liigli-jpressure' water will jet it- 
... With maximum e&ieiericy. • 

■ - Nature" s most readily available clea 
agent becomes the most dynamic when it 
through the nozzle of aWoma pump. . 


Nowin the U.K. • 

Woma Rheinhausen, the»largest mai 
turere in the world Of high-pressure pump 
proud to announce the .opening today of \ 
(GB) Ltd. at Slough where we offer : 

# Afull rSnge of Woma Aturaathigh-prc 
water jett ing equipment from 25HP to 2( 
puipose-built to customer requirement 

:#A. comprehensive stock of spares fe 
pumps and accessories. 

• 24-hour servicing from Slough for the ) 
East; Middlesbrough for the Midland 
the North; and from May Bristol for 1 

* and the South West. 

O A team of Woma-trained engineers toh 
your enquiri^. 


Woma (Gfe) Limited 

124 Edinburgh Avenue, Slough Trading E 

Slough, Berkshire SLl 4SW. 

.Telephone: Slough (75) 27561/2 
Teles: 847389 - 
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Keith Lewis looks at how a diverse group is drawn together by a distinctive management style. : 



JKE it OR not, Mr. -Tames and probably improved, though 
Hanson, chairman of Hanson it i> difficult in jud^e the indi- 
*rust. is brnnded as one of vidua! suc.’Ct. uf acquisitions 
f Jim's buys” — referring of due To general industry reres- 
Eiurse to Mr. Jim Slater. «- sinn in some of the groups 
thairman of Slater Walker new ar* , a <! — notably the cun- 
teeurities. Certainly 'the two -iruerion mdusiry. But what 
■en are firm friends and it is can be „uc i* that, overall, the 
ne that SWS took a la per -jriKip Ij3n crown in terms and 
jent. stake in Wiles Group, the earning:, over the past ten 
nrmer name of Hanson Trust- years. For ns la<t financial 
,aek in 1B68. And certainly the v..*ar. Hanson reported pre-las 
? ans on and Slater partnership pnihls of over L12ra. on sales 
orked a powerful double net ,jf £75.7 m. 
i the take-over field in the late The Hjnson management 
Jrties and early seventies. style s< dMinriiv? if nothing 
i Any connections and similari- else, but would probably have 
,es end right there, -fim Slater the advocates of employee par- 
made any secret of the tu-ipalion screamms in protest, 
^ct. in private at least, that the The nta<n Board i., unusually 
1 <:tual running of companies small JV«r a company of this 
‘as not his main interest. Mr. size, numbering ..nly six- And 
iansnn would claim that he is the direction uf the group i, 
l le opposite, being a manager decided from there: middle 
ir.st and Foremost and havinc management has no >ay what- 
ad to learn about money. He soever in pnlit-i maltr-r- or the 
Inuld argue fiercely that he is »„ n d dfisn uT the company, 
m a juggler nf pieces of penor Mr. Hanlon will not promote 
~ia that he has " never picked divi.-mnal manager- in the main 
■e pockets of the public. ** Board for the simple reason 
f Hanson' Trust itself has that he feels they would spend 
t rived as an extremely diver-e more time attending Board 
. jmpany. But. contrary to the meetings and learning the ins 
( iparenlly unrelated ‘nature nf and outs of their colleagues' 
ie bid programme, the pieces business. And in -uch a diverse 
ave been carefully, if rapidly company a- Hanson Trust this 
athered and slutted together could represent quite a task, 
nd the ccm party's nature has The Ha’.w.n way is for 
nanged a great deal since the managers'* minds not to he 
ten Wiles Group started tu cluttered with matter- that .do 
jran'ch nut into 'other areas, not basically concern them. He 
acquisitions in the l'.K. — all n[ in daily coneiitialmn, by 
vfaJeb arc consistent with Han- telephone, with jnos: »f the 
Jfi’s particular management managers — hut individually, 
tyle — have taken the company seldom together. 

-nto. among other things, sack The collation of financial 
•iring, engineering s.of various statistics at head office is 
ihds. brick-making, plant hire, enough for the central body 
intor distribution and pro- to gauge the performance of 
erty. The recent rroanswn the various iriteresis. One gets 
jufo the V.S. has bdded a the impression ihat failure is 
Xirther. probably more impor* given just as instant recognition 
aat facet tn the company. . in the group as success. 

By and iarpe. all the pieces Mr. Hanson will maintain that 
n' the L'.K. have been kept it is this style of management 

i 




MAIOR U.K. ACQUISITIONS 

Price 


Date 

Company 

paid 

April 196ft 

W«t of England Sack Hoidinzs 

C2.3m. 

Nov. 

196ft 

Butt or ley Company, engineering and 
brick manufacture 

£4. 5m. 

Jan. 

1969 

Provincial Traction, vehicle distribution 

£1.5m. 

Jan. 

T971 

National Sur Brick & Tile 

- MAJOR U.S. ACQUISITIONS 

LI Am. 

Nov. 

1973 

Gable Industries (24 per cent), building 
materiais 

£4.5m. 

Dec. 

1973 

J. Howard Smith Inc., edible oils and 
animal feedstuff: 

£ 13.7m. 

Oct. 

1974 

United Artists Theatre Circuit (21.5 
per cent) 

£1.9m. 

July 

197S 

Indian-Head, specialist textiles division 
only 

£16m. 

Nov. 

1975 

Hygrade Food Products f 27 per cent), 
meat packaging and processing 

£3. 9m. 


ihat has • ontri noted largely to 
his - u •-.■«:»• -s. It would be lair 
to add Ihat. as manager-, thr.se 
at the h-diii aNn have a fair 
eye for acquisitions and the late 
sixtier and early seventies saw 
the group romping through a 
multitude of small bids. How- 
ever. the company hgs not had 
everything its own way. Early 
m 1972. the group sprang a 
cheeky £28.5m. bid on Flkhard 
Costain, the civil engineering 
group. Had i.t gone through 
Mr. Hanson fceU that this 
would have provided on idea? 
opportunity tn bring *he:r 
unusual style uf management n 
bear on a group which at the 
rime was approximately !hc 
same size. It was nut io he. 
however, and Hanson's stoutly 
opposed bid finally lapsed in th*> 
April because of a fundamental 
failure to agree on price and 
rationale. 

An even more fascinating 
union was proposed just over 
one year later when Mr. Hanson f 
found himself on the receiving 
end of a bid. The irony was 
compounded by the fact that 


the bidder was Bowater. headed 
by a nn !. her nf Mr. Sinter's 
former colleague?. Mr. Malcolm 
Horsmzn. This would have been 
a classic contest, with two highly 
individual. entrepreneurial 
characters attempting in work 
together. Bui rhat. too. was 
smartly' dropped after the 
Government decided to refer it 
to the Monopolies Commission. 

As ir is. Mr. Hanson, in har- 
ness with partner (but now no 
lonzer a director) Mr. Gordon 
White. >ped off in a completely 
different direction— due West in 
•V enact. In November 1973. 
Hanson Tru-t made its first U.S. 
" ini."" paying £4'm. for a 24 
p^r cpnt. .-rake in Gable Indus, 
trip-- Im.-nrpnrated. a building 
materials group. -lu«r over a 
week later. £til 7m. , was paid 
for Howard Smith Inc., a pro- 
duerr of edible oils and feed- 
stuff. 

A period of relative calm 
ensued before the purchase for 


n.Pml in October, 1974, of 22 
per cent, of United Artists 
Theatre ■' Circuit. the second 
largest cinema chain operator 
tn the I'.S. Here Mr. Hanson 
ran into his first taste of 
problems of the American bid 
game when a legal dispute 
arose alleging that its purchases 
nf UATCs -hares violated the 
Securities and Exchange Act. 
and that false .statements had 
been filed with the SEC A com- 
plex settlement was arraneed. 

The summer of 1975 saw the 
biggest deal when Hanson paid 
£l&ai. in cash For the special- 
ised textile division of Indian- 
Head. a company with a Dutch 
parent. Last November a 
27 per rent, stake was bought 
m tuna; packagers sod prnces. 
snrs Hygrade Food Products 
Corporation for 57fm. t£3.9m.) 
cash. In Februajy of this year 
hi* went to pick up the remain- 
ing shares ai $30 a share, but 
then ran into a second bout uf 
trouble when two shareholders 
in Hygrade filed suits against 
Hanson Industries Inc. (the 
wholly-owned U.S. subsidiary), 
its parent company and the 
Ky grade directors. Without 
dismissing this at ail lightly, it 
u, Felt that this will present no 
great problem for Hanson to 
overcome — at least in . the 
course of time. 

Th.s brings Hanson's bid 
jaunts up to date and it ' is 
powbie to reflect on .their 
significance, in factual terms 
— assuming, the Hygrade offer 
is ultimately successful — Han- 
son will have approximately SO 
per cent, of its sales coming 
from North America, and its 
outlay in total has heena round 


;! £7 77'§ 



JPSOra. (X41.5m.1. . The decision 
lo go into North America v-asj - 
ba->ed oh common sense. In-1973, p 
Han. -on saw a chance to buy-in:,’ 
when market values were 'fat! * 
on their backs. That was true. I • .IV.” 

too. of the-UJC. except Ha n son. j. tv iTH BRITISH XEYI^AND 
could see the recovery coming 1 ' once, again m-the-.’grip^of serious 


claim to being alone in tfiiSJ^bOlow indicate, thftU.K. Jia* by Vehkk*^" 
observation.. paoj. means .the woi^t. sU:p;e 4 y ‘ j . -i. - r ; — - 


III* uuuu^ii «««vr — — V ■ Xy „ Tv • . . ” 

regulatory minefield of .the on iy thc- Itallani' .have, done 
American bid scene. . Iw, '~* * ' * 

His accomplishment is due to 
having, a »iroog resident U.S. 
team, tne members of which are 
encouraged to " think, breathe 
and live America.” Takeover 
criteria are carefully sketched 
and observed 

The first requirement is that 
Hanson wants .. a controlling 
stake, or at least a good chance 
of getting one; successful man- 
agement must be retained; the 
balance sheet must have the 
right qualities; and op'fy then is 
it important what the company 
actually does. Prom this point; 

Hanson steers clear of certain 
areas, mainly concerned with 
high technology, and it woufd 
also avoid mass retailing. 


Hanson to make one. possibly ! Australia 
two more acquisitions in 
America. And then we can look 
forward to the prospect of 3tyr.. 

Hanson turning his attention to 
other parts of. the' globe. 


date are all possibles. 


worse. _. 



DAYS UOST . ' 

a«r UU(eiBp|a)rr«k-- 
-• . V * '* in indtMtraJ countries 

•. (aiuiual arorageV 


1970-74 : 

T9AS-69 

Switxcriand 

X 

.0 

Sweden-. 

■- 64 • 

28' . 

jW- Germany 

* 7 ” 


Netherlands' 

•- lift 

■ T2j ■ 

japan 

288 

- JW ; 

Franc*' 

300 

242 

Bejgium ; 

5I2 - ; •' 

- 1W - 

UJC 

1.M6 

300 * 

Australia.. 

1^44* 

4S2 . . 

Ui -. 

1480 

1430';- 

Canada ' 

14 J 2 - 

T4S4- ; 

Italy 

1446 

t4M : ‘ 

Source: Deartmwt of Employment 


[Sales:- 

' v ; - •' 


’ * 

• » . . 

■ 

. . 'DAYS LOST- 

> 'per -.1,000 employees in major 
(J.lLyi ndustries ( annual avenge). 

•* 1966-73 ^ • 

■ Mining.".--- 


VehkFes^ '. ' r " ^ 

' -7&1K. 

Shipbblldjng . 

ZVJBP 

‘.Transport ' • 

wifi 

Metal -manu&coira * 

7«a 

; Electrical engineering 

721 

JMechatlicsd .^engineering, 

£34 

iOomtroctipn . ; 

538 

. -Other .-manufacturing ' 

' 

Bridu. ..pottery et<L 

:JD» 

-bwirumeht' engineering 

292 

Mehd goods 

284 

' Source: DepaVti&en^df Eraproymenc 


Tlie ILK. figures conceal wide 
variations- . between different 
sectors: There are large parts 
of British' industry which suffer 
,very little from strikes, especi- 
ally -where., the plants are rela- 
-tiyely "smUll Coal mining, the 
.docks and. the motor industry 
have ..'consistently been at or 
■ near '.the 'top . of the- list of 
'strike-prone' industries. In ,1975 
thp Department of Employment 
retarded 15fr stoppages in motor 
vehicles costing S56.000 working 
r days; this was better' than in 
1974 (223' stoppages and l.Sra. 
-working' days* last} and until 


bigger improvement. 


J* 


\ determined voice for the BIM 


!» 

r. 

h 


5RITAINS MANAGERS will 
.text week gain a new national 
-pokesman who is determined 
14 give them a mure effective 
public voice, expounding their 
virtues and denying they have 
many widespread failings. 

, He is Mr. Roy Close, n6, whn 
takes over as director general 
nf the British Institute of 
Management at a key time in 
;he development or the role of 
managers, both within com- 
panies and in national affairs. 

One of his first tasks will be 
ro tackle the role of the BIM. 
This means guiding it either 
into the arena nnw occupied 
solely by the TUC and the 
CBI. or into the world of 
"learned” institutions repre- 
senting people who are anxious 
to give themselves a profes- 
sional identity. 

At the same time, the growth 
of trade unionism in the mana- 
gerial and professional em- 
ployees area, plus the need for 
managers to be given a voice 
in companies' employee partici- 
pation schemes, sharpens the 
choices before the BIM. 

Mr. Close will bring lo his 
jab — thought to carry a total 
remuneration of about £20.000 a 
year — a mixture of public and 
private sector experience. 
Originally 1 an industrial 
journalist, he was a senior ex- 
ecutive with Booker McConnell 
before ^oing to the National 
Economic Development Offire m 
Ifififi where he was indu>trial ' 
direclnr from 1970 till 1973. 
Since then he has been chair- 



Mr. Roy Close 

man of the University of Aston 
Management Centre. 

Ai the BIM. where he is on 
a six-year contract, he partly re- 
places Mr. Peter Churchill, the 
institute's chief executive who. 
because of ill health, is to spend 
his final year before retirement 
as a BIM consultant. Mr. Close 
also arrives towards the end of 
Sir Frederick Catherwood's two- 
year chairmanship uf the BIM. 
Sir Frederick, who lias been a 
devoted exponent of the need 
fur a management ” voice” in 
public affairs, hands over Ihr* 
part-time post m October to Sir 
Derek Ezra, chairman of the 
National Coal Board. 

Mr. Close will therefore have 


A matter of life 

or death 



yr.. 


The service we provide. - ‘ 

saving life at sea, is a completely ^ 

voluntary one with no State aid. ; 4 ... ~ 

Over the years, more than - 
100.000 people have been rescued thanks to the 
efforts of our Hlcboatmen and tour continual support 
Contributions from flag days, gifts and legacies, 
help with the purchase of new self-righting boats. 

But with today's delivery price, at least £100-000, 
and the ever rising cost of maintenance, we do need 
more assistance. 

Foe £3.00 a year (minimum subscription) you 
couJd support us by joining Shoreline. 

This would be help on a regular basis. Help we 
desperately need to help save m ore lives. 

| V*. T;v Lr„ HMJ, M cAV « Dui,.-. p-n .;!«£ ^ 
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a dear lipid lo establish him^rif 
as the BtM's permanent, spokes- 
man and he i«. well aware that 
the way m which an organisa- 
tion such as he, is listened to 
by the public and by govern- 
ments. depends on the metfiods 
they use and the quality- of their 
submissions. 'He will not there- 
fore be immediately rushing lo 
the doors of his old home de- 
manding a seat on die National 
Economic Development Council. 
Bui he will be "using his know- 
ledge of the Whitehall machine 
tn make the BIM heard at the 
righi Civil Sen-ice and pqhtica! 
levels. 

He also wants to maintain and 
improve tlie service ihe BIM 
gives to its 50.000 individual and 
13.0<H) company member*,, be- 
lieving that its research, library 
and other facilities are of a type 
'that managers cannot obtain 
trom other organisation?. 

But the problem clearly 
closest to Mr. Close's heart is 
to improve the public image of 
managers. "The idea that ali 
British management is bad is 
quite absurd and a lo; of the 
blame they receive js unfair. 
They have immense prepares 
.on them and the way they 
handle this ,!m«s there i? a lot 
'-•f ar#nd management arourd.” 
he declares. 

" Look at the way managers 
have learned :n »ne paM couple 
<jf years to deal wiih ea,h rfnv. 
problems and are nu\v .grapo',:ng 
with the problems of inveft- 
ment. At the same time they are 
cm mg to gnps with participa- 
tion at work and in recen: yearv 
hate continually had lo dea? 
w;;h variations in political and 
industrial straiegies as well as 
with pressures for social ccar.zp 
and international dev*.»loptner T ?. 
especially a.^ Britain's role 
abroad has chanced. 

" Manaucnien: ,- about <-rea*- 
■u.! wealth and nak.nu ►,eit ei r 
ii -e n f »ur resuun.-es anti «:*at 
makes management •: ritual. ’y 
uupurlanl- Sn the pr*i,V- -zonal- 
:-in nf management isidgrrian- 
n^tionaily as well a= 
individual cum pa n:,*^. 

“Manager? need t.-- -rebe, 
ibeir view? heard to t; ( - i , ■ ve: r,- j 
merit on legi?!ari<.in vr. 
affects them bpeau^e j r ;ney 
who have to make Ci? ieg;?,;^- 
t>««r! work. The BIM ai.-. , need - 
In help managers per:V-r.*r 
better :lieni?elvp-. as a? 

representing them to *j: v?rr. 
nient and uth*»rs ” 

Many of the-*.* Vif- - i j.-nt 
through sironuly rlupr" ;'re ’■ 
BIM'< first ever nati oa! con- 
vention winch v, j- heui tr: 
London's Festival Hal! j ;r.or. r h 
ago. There, the fni’-ira oips of 
managers as individuals 
felt poorly rewarded, under 
valued and snmewhat ignored 
by more poreut political und 
industrial lorcus rarae thraugr. 
cleariy. 

Panic, like other gr«>::p« 
ranging from prole.- *; anal 
engineers to small cu-;ne»si*< 
they were calling fur a right 
to be pari of a wider cunsons-.;s 
than lhal achieved by the 
present tiovemmcnt-TL'C-tsr 
exchanges. But they w.rc al.-i 
worried about their poeitio-- ir. 
heir ii wn compares, and :t 
iinfh these pr-iblcms that >!c. 

•JlosiP will ba'c tn deal w:t.g 

during h;? lime at the BIM. 



John Elliott 


Cars that stand out ii 


Few cars can offer such an astute blend of luxurj; 
space and economy ai the VX Series. They bring a new 
and distinctive levei of refinement to business and * 

pleasure motoring. , 

Take the VX2300 illustrated. It offers deep contour- 
ed seats upholstered in handsome ribbed velour cloth, 
a rear centre arm rest rich pile carpets, an integral swept ' 
down central console and an elegant facia- with compre- y 
~ hensive instrumentation. 


facility halogen headlights andVauxhaH’s remartebie 
11 ‘ ’ 


. The VX23P0 also has the room to;mateh the. r '-v 
comfort, with ample space for five ^irfts.aitd a full - 
luggage load. What's more, we've raised the power and 




Tr.c -..o^d.nt 


improved the efficiency of the dependabfe 2279 cc 
engine to give smoother aaeleratkm and auising and 
an increase in petrol economy around 30mpg touring.* 
For people wantiqg even- more^ ^ecoriofriy.with 
the same standard of luxuryLthere' ’s.the.VX'I^O.wSh - . 


m ' 

The Tong list of standard features includes 
reain'.ng front seats, heated rear window; front inertia 
seat belts, automatic choke, n azard warning flashers, 
electric screen wash, 2 speed wipers with a single wipe 


even more space, there are the st^ish^V/XlBOO and 
VX23Q0 Estates combining^alpoff car cpmfort'Wffth 
estate car practicality The VX. Series isbacked btf ' 
Vauxhalls 12-month unlimited rhifeage J 
warranty. See’themnowatyour^uxM j f ^ 

dealer * 1 * 1 # wfaacas _■ _ •._» - v ' [j 
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Sterling and 
the Budget 


Tbe renewed weakness of ster- 
ling yesterday— rthe weighted 
depreciation against other 
currencies touched a new low — 
is a further indication of 
the doubts which are still 
- widely held abroad about 
tbe Immediate prospects for 
the British economy. That 
such doubts should make them- 
selves felt a few days before 
the election of a new Prime 
. Minister and the? introduction of 
a new Budget is not, perhaps, 

. altogether surprising. It is the 
less surprising when one throws 
into the balance such forecasts 
as those recently issued by the 
Cambridge Economic Policy 
Group and. the continuing dis- 
ruption of output at British 
Leyland. The former makes out 
that British Industry is so un- 
competitive tbat only a long- 
term programme nf import con- 
trols or a further massive de- 
valuation of the exchange rate 
can provide a politically toler- 
able way out of our difficulties. 

The latter illustrates not only 
the charge of uncompetitiveness 
but the fact that our uncom- 
petitiveness is of. a kind — that 
is inability to supply — which 
import controls alone would be* 
powerless to overcome. From 
the overseas observer's point of 
view, the British Leyland situa- 
tion must seem to. symbolise 
nur industrial weakness and 
the failure of Government inter- 
, vention to cure tL More than 
that, it provides an advance 
illustration cf the difficulties to 
be overcome in introducing the 
next phase of voluntary wage 
restraint. 

Priorities 

It is widely expected that the 
tax changes to be- announced in 
the Budget will be made in some 
way contingent on the reaching 
of a satisfactory understanding 
with the TUC about the terms 
of this next phase. But -afiy 
arrangement which allows for 
greater flexibility than the 
present rigid system — and 
greater flexibility is essential — 
is inherently likely to contain a 
larger number of loopholes, and 
some of the industrial action 
from which British Leyland is 
now suffering shows that in* 
dividual union executives, let 
alone the TUC General Council, 
cannot automatically command 


the adherence of their members 
to - a nationally negotiated 
package. This alone should 
make tbe Chancellor err on .the 
side of caution. 

Fortunately, thfe latest indi- 
cators at home as well as abroad 
suggest that the economy Is now 
moving out of recession and the 
initial rate of recovery, as stocks 
are rebuilt, could be quite fast. 
The main priorities for the 
Budget must therefore be to 
help bring inflation dowr\ fur- 
ther and to provide the condi- 
tions needed for the growth of 
exports and capital investment 
in industry. 

Cutting back 

But the recently published 
White Paper on Public Expendi- 
ture demonstrated clearly that 
the chief obstacle in the way of 
such a development is the pro- 
jected growth of public expendi- 
ture, which will absorb far too 
high a proportion of increased 
output on the most optimistic 
assumptions. The Chancellor 
has concentrated until now* on 
cutting the projected growth of 
public expenditure and holding 
it at the 1976-77 level, on the 
assumption that more drastic 
action while the economy was in 
recession would be wrong- 
headed. But the economy is 
now moving out of. recession, 
and a public sector borrowing 
requirement of the present size 
is no longer appropriate. 

Overseas observers are clearly 
mqre aware of this than the 
Left wing of the Labour Party. 
If sterling is not to frdl still 
further next week, - so ‘further 
increasing the difficulty of hold- 
jog back wage increases to a 
tolerable level after the 
summer, the Chancellor must 
provide something more than 
/eassuring words — something 
more, indeed, than' conventional 
defensive action,' since, a sharp 
rise in short-term interest rates 
in the present mood of the ex 
changes might well .have a per- 
verse effect. What he should 
do. for the good of the eco- 
nomy as well as simply to 
reassure foreign opinion, is to 
begin actually cutting public ex- 
penditure this year. There Is 
room, in particular, for further 
curbs, on the expenditure .of 
local authorities, especially on 
unnecessary new housing,' 


Movement in the 
two-way street 


THE DECISION by the U.S. 
Army to buy a Belgian machine 
gun rather than a U.S. competi- 
tor is a small thing in itself — 
the contract in likely to he 
Worth only about $3iun. which, 
jn terms of arms deals, i, pea- 
ta ils. Yet ll is striking that 
'some domestic U.S. interest* - 
were overridden and it in a re- 
minder that some much bigger 
■decisions are canting un. The 
'Army chn-e the Belgian glin 
despite The fait that U is more 
expensive than an American 
‘competitor and despite opposi- 
tion front the State at Maine 
' where the competitor is pro- 
duced. Will the U.S. he pre- 
pared to do the same when it 
i Times to contracts involving 
v.t-tiy greater Mims of money' 1 

German tank 

' Tiie »iui.Mion i? important ..fur 
a number of reasons. Naln 
could probably save 1 money if 
there were greater standardisa- 
tion of equipment: at the very 
least it could spend u more 
effectively. It could also 

heroine more efficient, stan- 
dardisation being at presenr 
one of the great in-buill advan- 
tages of i he Warsaw Pact. 
Standardisation, however, cannot^ 
be achieved simply by all Ihe 1 

members of the Alliance agree- 
ing to buy American. That 

would be politically unaccept- 
able, and not only to ihe British 
and the French: even some or 
Ihe small members of the 
Alliance have defence industries 
which they wish - to preserve. 
11 i.s therefore a question of 
developing an approach to 
standardisation which enables 
the Europeans tn participate as 
manufacturers as well as pur- 
chasers. 

Figures given by the West 
German MP. Herr Carl Damm. 
?»• a .Nub-cninmittec of the U.S. 
Senate Armed Services Com- 
mittee tlii.N week indicate h<»',v 
far there is hi go towards c.rtab- 
I’ihtng what has become known 
as the " two-way street," In the 
UJ60> - the U.S. sold $8hn. worth 
nf military equipment tn Europe 
ask! bought only S7iWnt. in 
return— a ratio of more than ten 


to one’ in the U.S. favour. There 
is no reason In believe the ratio 
has mueh improved since,- but' 
recently there has-bi*en a dum- 
ber of encouraging develop- 
ments- The problem has at Least 
been recognised. The Defence 
Ministers of the Eurbgroup have 
.-pent a good deal of tint** dis- 
cussing it h«»th among tlicm- 
solvo and with the Americans. 
There is note also a European 
Progrtomne Group l EPG » which, 
unlike .the' Eurogmup, Includes 
France and which is talking 
about joint procurement. 

it happens that Nalu is 
alsu coming up to some major 
procurement decisions. One 
concerns AW ACS. an airborne 
variy warning system based on 
equipment carried by a Boeing 
707 aircraft. The cosl of a 
single machine could . be as 
much a- S65m.. and possibly 
much more. Anulhcf concerns 
the new generation mam batlle 
tank where there is a competi- 
tion between the Gormans and 
the Americans. The early warn- 
ing system, rf it is acquired, 
probably has to be American 
hecause it is the'Americans-who 
have developed the technology. 
The tank does not. The Ger- 
mans have shown that they can 
build tanks as well ax anyone, 
and possibly better. It is also 
the case that even the U.S.- 
owned tanks would be largely 
deployed in Europe. Thtts a U.S. 
decision _ to buy german would 
contribute both to .standardisa- 
tion and to the two-way street. 
K wonld compensate the 'Euro- 
peans for buying the U.S. 
AWACS. 

Mr. Mason 

Clearly there arc many issues, 
such ok sub-contracts. *UH to* be 
resolved. It will require a great 
deal of further work from 
Defence Ministers wlu» ,-trc still 
Miffering from the loss, of Dr. 
SdiJoing'er at the Pentagon. Mr. 
Roy Mason, the British Defence 
Secretary, has played a tunable 

part, especially as last year’s 
chairman of Eurogroup. It 
would bo a pity if he were tn 
move to other things at what 
is. hy any standards, a crucial 
period. 






This week the major shipbuilding nations’ grappled with 
the industry’s world problems and worked out guidelines 
for the future. An analysis by John Wyles 




T HE first signs that the 
world surplus of shipyard 
capacity may not, after all, 
drive industrialised nations into 
a welter of protectionism and 
cut-throat competition have 
emerged from Wednesday’s 
agreement between the major 
ship-building countries belong- 
ing to the Organisation for 
Economic Co-operation . and 
Development. 

Although details of the ship- 
building .guidelines endorsed 
by the 15 OECD" member coun- 
tries have yet to be revealed, 
the meeting recognised that the 
world may have as much as 50 
per cent, more capacity than it 
needs; and that governments 
are .sufficiently . worried about 
it to try to act in concert to 
slim down their industries. ' 

This begs a lot of questions 
about- the ability of ? govern- 
ments, not least in Britain, to 
take unpopular decisions which 
would have potentially damag- 
ing social effects. But the 
OECD countries, which include 
most of the EEC. plus Spain, 
the U.S. and Japan,' would pre- 
fer an orderly reduction ■ of 
capacity, if that can be achieved, 
to a shipbuilding trade war. 

In the past 12 months 
bankers, shipowners and ship- 
builders’ have been trying to 
spell out the - disastrous con- 
sequences for international 
trade and national economies if 
such a war broke out. Their 
nightmare is of a round of Gov- 
ernment subsidised price-cutting 
which would launch unwanted 
ships, leading to a flood of ship- 
owning bankruptcies, banking 
collapses and, in the process, the 
elimination of some countries as 
shipbuilders. 

Lowest since * 
the war 

’While some see this as an 
exaggerated view of current 
trends, and it may not be. Jthere 
is no denying the present "“cut 
throat atmosphere^* in world 
shipbuilding attacked by Mr. 
Gerald Kaufman, Britain’s 
Minister of State for Industry, 
on Tuesday. For Britain’s ship- 
builders the volume of new 
orders won last year was the 
lowest since the war. Against the 
trend of virtually every other 
manufacturing industry, world 
shipbuilding prices dropped in 
1975. as one country after 
another — and not only Japan 
and South Korea which are - the 
moist popular Aunt Sallies— pre- 
ferred to build at a loss to the 
alternative . of : sldw death by 

starvation. • 

■A depressing feature of the 
situation is that it has scarcely 
crept up unannounced. In his* 
Tuesday speech Mr. Kaufman 


referred to a warning of impend- 
ing overcapacity issued by the 
British Government" - in the 
OEGD in 1972. The origins of 
the crisis stein primarily from 
individual countries having built 
new shipyards, and continuing 
to do so, with tittle reference to 
market demands. 

The big stimulus to shipyard 
’expansion In the industrialised 
world came from tbe rapidly 
growing market ' at the begin- 
ning of the 1670s for very large 
oil tankers, combination carriers 
and bulk carriers. Leading the 
rush were the Japanese whose 
output in just ten years has 
leapt from 6.5m. gross tons in 
1966 to nearly 17m. last year. 
Whether yard-? were encouraged 
by shipowners to- populate the 
seas with ever bigger ships, or 
themselves urged the owners to 
do so, is a chicken-arid-egg 
argument, but to some extent 
the two . industries became 
locked in a seemingly suicidal 
embrace. 

- -Encouraged partly by a hope 
that world oil ' consumption 
would .continue its rapid growth, 
partly' by the desire for quick 
profits, and partly by the sight 
of everybody else doing it, ship- 
owners inundated the yards with 
orders for the Urge ships — 
129m. tanker deadweight " tons 
in 1973 alone. This would have 
produced a tonnage surplus and 
corresponding, drop in freight 
rates without OPEC's oil price 


rises, but the down-turn m 
world oil demand has left parts; 
of the tanker industry in dire 
straits. Tanker owners have 
queued up seeking agreements 
with shipyards to cancel, their, 
orders with the result that about 
75m. dwt' has been: removed 
from the world order book since-, 
the end of. 1974. 

At' the same time a general 
shipping recession has de- 
pressed freight rates, slashed- 
profits and cut demand for every 
variety of ship. New -building 
orders placed last year were the 
low.est since 1964. Allied to the- 
tanker crisis, the effect has been 
to reduce the world orcler book 
by nearly 17 per cent, during 
1975. .» ‘ 

For m$ny shipbuilding coun- 
tries, .including Britain, the 
market shrinkage has been 
greater -than - these figures 
imply -because of shipbuilding 
developments in the third world. 
An increasing -number of de- 
veloping countries have built or 
enlarged their own shipyards to 
manufacture .a proportion of 
their growing national fleets 
over the last five years. Brazil, 
for example, has a five-year 
programmer for building in its 
own yards 765 vessels by 1979. 
Significantly, this includes 
orders for 25 ships for foreign 
owners, some contracted at 
'prices which European ship- 
builders' had no chance of 
matching. Other developing 
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Countries' with major shipbuild- 
ing projects completed or 
planned .include Venezuela, Iran 
and India! " 

. Charges of 
dumping : - 

In these circumstances,' an 
effective OECD agreement to re- 
duce capacity would ‘help cool 
the price ''war' which has started 
to develop among its shipbuild- 
ing members And . is rapidly 
souring (heir relations. The 
division i$ very much between 
the Europeans on the one band 
and the Japanese on the other, 
in spite of talks between the 
Association of West European 
Shipbuilders and the Ship- 
builders -Association of Japan, 
there, are few on either side of 
the argument who believe that 
the situation 'can be eased with- 
out understandings at govdro- 
-ment level. Charges against the. 
Japanese of dumping have been' 
difficult to substantiate/ But 
Japanese .yards have been re- 
ported as quoting around S19m, 
(£9. 5m.) for 60,000 d.w.t. bulk 
carriers - for delivery- in 1978 
compared with about $25m. 
(£13m.) in Europe far the same 
delivery- date.- Similarly prices 
for a 30,000 d.w.t bulk carrier 
are reported as $14m. (£7. 3m.) 
In Japan and S20m. (£10.4m.) 
in. Europe. - 

With South Korea depressing 
prices even further, and only a 
gentle, up tuip in the shipbuild- 
ing order book likely this year. 
It is„Jiardly surprising that a 
bandwagon has started to roll 
against the sauve qui^eut atti- 
tude prevailing at the moment. 
Each of the world's major ship- 
building. countries,' listed in 
order of .size, has very similar 
problems. and some are already 
committed -to cutting capacity. 

The Japanese shipyard order 
book shrank by.JL3.4m, grt.iast 
year and indications . are that 
this rate continued Hi the first 
qpafter of 1976. If so, the order 
book which began' the year at 
34^ m. grt is now about 30l3m. 
grt This means the' yards will 
be kept busy for two years at 
least, providing they adhere to 
the present work" programme, 
which is to. operate at' about SO 
per cent, of capacity this year 
and about 65 per cent, in 1977. 

While the outlook is con- 
sidered serious, Japanese ship 
builders are less miserable- than 
they were a year ago. This' is 
because new orders of 8.6m* 
grt in 1975 were well above 
original expectations. They ex- 
ceeded cancellations by 3m. 
grt. 

Ministry of Transport .figures 
give new orders running at an 
annual rate of 7.57m. grt in 
January and .February t5.8m. 
tons for export). 


. The comparative success -of 
Japanese shipbuilders in land- 
ing orders appears to be mainly 
a result of their diversification 
(enabling (hem to cut ship prices 
without necessarily courting 
bankruptcy), and the good 
offices of Japan's major trading 
companies which are able to 
guarantee cargoes to prospective 
shipowners and assist them to 
find "tbe necessary one-third 
down payment required to 
qualify for Export-Import Bank 
support. ’ 

Sweden has gone further than 
most other countries in framing 
a co-ordinated policy for cutting 
capacity by around 30 per cent 
by the end of 1978 and there is 
Government support for yards 
fast running nut of orders. This 
plan has run Info, strong criti- 
cism outside Sweden, which is 
not a party to the OECD agree- 
ment, because it allows Swedish 
#ards to .build ships without 
taking definite orders. Broadly 
shipyards can borrow from the 
'cominereial banking system up 
to 70 per cent, of a ship's price 
against a State guarantee. 

The- aim of the guarantee 
poliev. which runs initially until 
the end nf 1978, is to give the 
major yards a breathing space 
to achieve the 39 per cent, cut- 
back which is expected to 
.reduce direct and indirect 
employment by around 7.500. 
The declining Swedish order 
book; which now stands at 6.5m. 
grt. has thrown severaf majnr 
.yards into financial difficulties 
and forced the Government to 
mount a comprehensive rescue 
operation A new group, merg- 
ing .Eriksberc and Gotaverken 
has been formed with the 
Government. -taking a 51 per 
cent, stake, leaving Kockmris as 
the only laTge yard still in 
private hands. 

United, States shipbui'ders 
have been insulated from, the 
worst of the world, crisis by a 
range of financial incentives 
which "ensure a. high proportion 
of ordfers. from American .ship- 
owners. Of most significance is 
the . construction differential 
subsidy- which Is designed tn 
make building a ship m tbe 
UJS. no more expensive "than 
elsewhere in .the world. In 
addition loans of up .to 80 per 
cent, spread over 25 years are 
available in certain circum- 
stances. 

. In the U.S. at the end of 1975 
there were 77 large merchant 
ships on order or under con- 
struction totalling 7.3m. d.w.t. 
and with a value pf $3.9bn. This 
represented nearly a 9 per cent 
decline on a year earlier. 

In , Britain, shipbuilding is 
now the Government’s number 
one industrial problem. "The 
situation lacing many yards is 
critical with workers at Govan 


expected to be amo 
to suffer' redundan 
additional orders 
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loss-making prices j 
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which employ 80,( 
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MEN AND MATTERS 


Island home, and 
parliament seat 

If you don’t want t«> buy 
.lamaica Inn — which as I men- 
tioned earlier this week is nn 
the market at aronnd £150,000 — 
then huw about La V'aurocquc 
on Sark? Admittedly this would 
sot you back something like 
£45,000 mure than the Cornish 
hostelry, but there are compen- 
sations. 

For example huw many estate 
agents these days ' find i hem- 
selves in i he furt i mate position 
uf Savills in bcin: able to offer 
a property which carries with it 
an automatic parliamentary 
seat? i Though I hasten to add 
that the seat is in Sark's u-vn 
Parliament — the "Klhief Pleas" 
— and has nothing tu do with 
Westminster). 

Almost nothing to do -with 
Sark is ordinary, and neither 
the.pmperty ilself nur ihe terms 
nf sale could be considered 
mundane. As far as terms nf 
sale are . concerned the pur- 
chaser must be a British suh- 
.ieci, and the sale has to be 
approved by the Seigneur of 
Sark— who also picks up 13 per 
cent of the sale price paid. 

The island has no inrnme lax. 
ratex. wealth tax. capital gams 
tax. sales nr purrharte taxes, or 
VAT, Neither does it have cars, 
lorries nr planes, and one hf Ufo 
perks which goes with La 
Vaurncque is two horse-drawn 
carriages— a elnsed Brougham 
with original leather upholstery, 
and an open Victoria with Ma- 
ins baud. 

The property lls-yff is one of 
only 411 freeholds on ihe island, 
and I'v ancient law these caunol, 
he sub-divided It is extremely 
rare . fur freeholds to chance 
hands at all. and La - Va(iroeque 
has- the distinction of being the 
second largest on .the island 
after the. Seisneurie itself. • 

-It *is also believed tn be the 
oldest building on Sark— ror at 


least the dining rnorii thought 
lo be. the oldest roorii, w^ule the 
garden walls are supposed to 
date back .in' the Monastery of 
St. Magluire which was estab- 
lished in 565. The Seigneur's 
nwn house is a “ modern " inno- 
vation — built as recently as the 
,17th century. j 

Greig for Europe 

Trade associations are familiar 
bodies among manufacturers, 
but noi so prevalent among 
importers. Woodwork mach- 
inery importers, for instance. 



managed without one until 1974- 
Chairman of that group is 
Alexander (Zander to his 
friends) Greig, 5U, who started 

his own importing company 
relatively late in life, after only 
a short nine in the industry. 
Now, Greifci is due to become 
president of the corresponding 
bodv ^covering Europe. 

The -UJC. association takes 
that as a compliment, not 
always the lot of wood mach- 
inery importer?. • MBs. have 
raised questions in the 


Commons lately about the. level 
of such imports. Greig responds 
by saying that though British 
manufacturers are good at 
equipment for frame construc- 
tion woodwork used in building, 
foreign firms tend to offer 
belter machinery for stressed 
skin work on chipboard which 
is turned into furniture. 

Greig himself was an aero- 
nautical engineer by training, 
only becoming involved in 
woodwork- in 1969 when he 
began working for a German- 
nwned company. Two and a 
half years ago, he started hi> 
own company. Riverlock. and 
imports from Germany. Italy 
and Japan. 

Thu association is required, 
he says, to protect importers 
from .unscrupulous manufac- 
turers and to Try and set 
common standards- for con- 
tracts and so forth. Presidency 
of the European group is bound 
lo add to Greig’s travelling, but 
personal dynamism will still be 
curtailed at the week-ends as 
he is a Salvation 'Army stalwart. 
He says “business life has tn 
bend" for 1-jgal sen-ices with 
Berkshire Salvationists. 

Fools, fish and 
cuckoos 

What was Chessiriglun Zoo in 
Surrey doing 4etiing people in 
free yesterday? Many of those 
who turned up to find no 
entrance fee being demanded 
on April. 1 were understandably 
suspicious. Sucli unkind' 
thoughts gave way, as a zoo 
spokesman pul it, to “ amaze- 
ment and finally .'delight and 
pleasure " when the usual 
week-day total of between 50(1 
and 800 visitors realised all was 
genuine. 

It was the establishment's 
pleasant way of getting in* on 
the April Fool act, which 
nnrraally favours zoos in 
general as victims. It is a time- 
honoured leg pull to leave notes 


asking people to ring C. Lion. 
L. E. Phant, or G. Kaffe tdo 
dream up some of your own 
but please don't send them. in!) 
and giving them what turns out 
in be a zoo number. . . . 

I suppose it's good "to know 
that in spite of the collapsing 
pound and other dark happen- 
ings, harmless hoaxing 
flourishes. ' The scale of the 
joke inquiries is such that yes- 
terday Chessingiori Zoo, which 
last year got 500 such calls, had 
the Post Office intercepting all 
messages and asking the nature 
of the business -involved. 

. -London -Zoo went further. 
Its normal number .was yester- 
day' .linked to 1 an- 'answering 
machine which pointed out that 
“ on April 1 victims of practical 
jokes are frequently asked to 
tali u.v. If your , inquiry is 
genuine and urgent please calt 
your local operator for assis- 
tance." 

_“We get hoax' calls' thro iigh- 
■ °ut the year," added a London 
Zoo spokesman, " buK to-day we 
couldn't- possibly work because 
of them." 

The whole bizarre business 
of April Fool, common through- 
out Europe, is probably down 
ip some heathen Celtic festival 
but there is a curious suitability 
about zoos being involved. 
Victims nf pranks in France are 
described'as “ poissons d'Avril " 
(April fish), while the Scots call 
April fools “gowks," or 
cuckoos. 

Dark continent 

The “British Airways An- 
nounce” advertisement pub- 
lished this week, number 10 in 
series, carries an item smackin" 
of adventure. “British Airways* 
in association with Luxair. is 
offering inclusive holidays this, 
year to Luxembourg, one nf the 
few remaining' undiscovered 
countries of Europe.” Which in- 
trepid explorers, I wondeT will 
find the others? ’ 
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An Important Date 
for Europe’s » Ifrtpbr 

From August 26 to 30. 1976 manufc 
and exporters from Asia. Africa and 
meet in Berlin to sign business cot? - 
with numerous importers from Euroj 
countries. 

Europe's onfy ^oecialised fair for pn 
from overseas offers every advanta 
concentrated ana favourably- pricec 
featuring primarily textiles. foot- and 
ware, furniture, carpets, handicrafts £ 
as f dad stuffs and luxury foods, tech' 
products and semi-finished goods, . 

. Only those constantly exploiting nev 
favourable purchasing sources all o\ 
world; will be that decisive bit in fron 
their competitors. 

Come to Berlin. Establish new contai 
Enlarge- your assortment with especii 
popular products from overseas. Use 
chances the ieading European trade 
for importers- the Overseas import F 
'’Partners for Progress" - has to offer i 
in 1976, • ; 

Berlin, 

August 26 to 30, 197 


BAMK Berlin > 

• Company (or Exhibitions, Pass and Gongresa 
‘ P.Ci.Box 1&174Q, MesB«iamm‘22. D-tOOOBert 

Phone. (030) 3 03 81, Telex: 01 S2 908 amkli d 
. For. information and Information materia] 
please apply ateo’to: 

German Chamber dHndustryS. Commecce \ 
■ ‘ United Kingdom _ 

• MriZafin, ii Grosveiior Crescent, London SWT 
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POLITICS TO-DAY: AFTER THE LEADERSHIP ELECTION 



shift to the 


... --L-. V % ,£.-^ ■' ^ -iV? ' "» --’-•■--f 


* ■ ■ ■ 







MR. JAMES CALLAGHAN is 
Soing to be the next Prime 
Minister — the consequences of 
^ which fact there will be more 
j ttan enough time to contemplate 
after next Monday, In the mean- 
time, however, what does the 
: election itself say ' about the 
[ present state and future balance 
1 of the Labour Party? A glance 
1 at the arithmetic suggests a 
number of comments, many of 
| them expletive, and prompts one 
insistent question: How strong 
is the Left? 

At first sight the Left has put 
op an impressive showing. 
Many Right-wingers have 
already been shaking in- their 
shoes at the contemplation of 
Mr. Michael Foot's 90 votes and 
Mr. Anthony Wtecigwood Benn's 
37 votes oa the first ballot. They 
will presumably shake still more 
before they are done because 
1 the reason "that Mr. Foot is stay- 
’• ing in the race till the bitter end 
: is that he and his supporters 
' wish to demonstrate that the 
, high-water mark of the Left- 
: wing influence in the Party is at 
least 140 votes. 

This is a figure which is going 
, to be used -a great deal in the 
, coming months by Left-wing 
| propagandists to show bow wide 
is dissatisfaction with the Gov- 
ernment's present economic 
policies and how criminal it is 
of Ministers to disregard not 
only the Conference and the 
Party activists at the grass 
roots, but also (horror, of 
horrors!) a massive body of 
elected opinion. . Such claims 
will, of course, expose the 
ambiguity (to use a charitable 
word) 'of Mr. Foot's campaign: 
Tor he is appealing to the Centre 
as a newly converted moderate, 
who has loyally supported 
Cabinet decisions, at the same 


time as be is appealing to the 
Left as a man who will produce 
a radical change of course. 

The truth is rather different* 
Mr. Foot’s 140 votes — or what- 
ever he notches up in the final 
count — need much more 
discriminating analysis. It is 
perfectly obvious that the band 
of professed Foot supporters is 
a pretty motley alliance. Mr. 
Russell Kerr is far to the Left 
and Mr. Eric Heifer is a pillar 
of the Tribune Group, though of 
a more Social Democratic brand. 
But neither Mr. Peter Shore nor 
Mr. John Silkin are fanatical 
radicals. Mr. Brian Walden and 
Mr. John Mackintosh - are 
(admittedly maverick) Right- 
wingers. The undeclared Foot 
supporters are no doubt an 
equally, if not even more, 
mixed bunch. 
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Rebels 


The hard core of Left-wing 
sentiment on the Labour back 
benches can be pretty accurately 
estimated from the vote against 
the public expenditure cuts 
three weeks ago. Of tbe 37 
rebels perhaps 15 were way-out 
Marxists of one kind or another 
and the rest more conventional 
radical Tribunites. The Tribune 
Group itself claims SO to 90 (that 
is. another 50-plus on top of the 
bard core) of vanring shades of 
radical complexion: but the 
most accurate indication of its 
real overall strength was the 
election Last November for the 
liaison committee between 
the Parliamentary Patty and the 
Cabinet. The top Left-wing vote 
(for Mr. Frank AHaun) was 80. 
while the three best-known 
Left-wing candidates. Mr. Heffer, 
Mr. Norman Atkinson and Mr. 
Ian Mikardn,. got 74. 73 and 70 
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The ballots for the Labour Party leadership have shown that a new’ standard • bearer of 
the Right is needed to lead the eventual challenge against Mr. Anthony Wedgwood Benn 
The choice could be for Mrs. Shirley Williams! 


respectively. By comparison, the 
right-of-centre Manifesto Group 
swept the board in that election, 
its top vote being that of Mr. 
Fred Willey with 110 and its 
lowest that of Mr. John Tomlin- 
son with 84. 

So where have the rest of the 
Foot-Benn votes come from? 
Part of the answer, clearly, lies 
in the votes of Government 
Ministers who are permitted to 
vote for the leadership but not 
for the back-bench committees. 
Of the 90 Cabinet Ministers, 
Ministers of State and Parlia- 
mentary Secretaries — the body 


sometimes contemptuously 
called the "payroll vote" — a 
fair number have no doubt been 
sobered by the experience of 
office into right-of-centre posi- 
tions. and it is true that, if one 
is trying to make an estimate of 
the slant of Party opinion, these 
prisoners of the machine do not 
have quite the same freedom as 
others. Nevertheless, it is 
wnnh remembering that they 
exist 

Taking Ministers and back- 
benchers together, 'then, what 
else can be said about support 
for the Left-wing candidates? 


Some of it, fixsV of all, is cer- 
tainly anti-Common Market. 
Mr. Foot and Mr. Benn are the 
only dyed-in-the-wool opponents 
of the EEC on the slate; and 
while there are a number of 
anti -Market irreconciiables, 
such as Mr. Douglas Jay, whose 
■dislike of the Left is at this 
stage even stronger than their 
dislike of the Market there are 
no doubt a lot of people in the 
Centre who are still swayed by 
l he deep enfotions of the 
referendum campaign. 

Some of the support — a small 
but interesting part— is tacticaL 


A few renegade Right-wingers vote Tor Mr. Foot isythg .begm-;. -Ba t, what about the longer 
appear to haver worked out a ning of the great .betrayal. - -itenn?'H&re>‘I must admit,'' the 
kind of catastrophe politics.' “a ■ Tbefe- r is. . aiv^Ieznent': -of - omens ^are not so clear-cut; But 
combi nation of the. ‘economy hysteria in. this kind ofrrttiqae, ,it is . important to distinguish 
and tbe Scottish problem” they stemming, .perhaps, -.tram- the . between trends which' are re- 
groan, “makes, a Conservative- feelings aroused by Mx. ; Roy veMed in the arithmetic of the 
victory at the next ejection . in- Jenkins* poor 'showing IfiJaS. leadership election . and those 
eykable. If Jim has to cany the week’s poU. But how much that are not Mr. Benn did well 
can for this, Tony' Benn will, truth is. there, as wdl? Let r us —but not. as well as all thaL At. 
have him out fo no time. How go over the ground once again: least 10 votes seem to have been 
much better to let the Left take.' L Tbe-Left is-voutoumbered siphoned ■' deliberately to -him 
responsibility for Jhc disaster as by at least :j3Ck on the. Labour frijm Mr. -Foot in order to bring 
well . as the harsh measurer re-, back-benches.' - >V‘ : ■ -■ 7 “ him above Mr. Healey. - . - He is 

quired to prevent" it.” ■ - 2. The-Trade Union group' of now .-set, of .course, to inherit 

Among other more cerebrat- MPs is weighted to. the. xigh^of- the votes of the Left but.it can- 

calculations there is “the support centre. - '■ l :.- hot be Assumed that the^factors 

for Mr. Benn of the “modernist ' 3. - The “payroU ^rote^ ;i&; which have caused- Mr. Foot to 
brigade ” (white hot technology, boxedin by offic^andfeven Wheii-gaiir vOtes of the Centre will 
and workers’ control) andfor getting a free inn, as 'ii. the- work for him in future. 

Mr. Foot from the traditionalists case' of this flection. -.probably. . . . 

(old-fashioned FaTliamentary breaks less than’ for the- 

sovereignty and no damned 'Left • • ‘ .JL-OUCIItSIOQ * 

Scottish devolution). But far the 4. Tbe vote for Mr_ Foot in * . - i 

largest part of the non-Left sap- so far a® .it.'-, cut® aciws the “ more sig n i fi ca n t conclusion 
port for Mr. Foot, which is -what above categories la personal and from the' figures, 7 perhaps, is 
really counts, has eome from sentimental and largely un- the failure of Mr. Jenkins^ Mr. 
sheer sentiment Many MPs. of related to. policy.; It ls .asign Healey and Mr Crosland to 
the Centre and even of the Right ! of disorientation imd possibly of i-sMnu* imorassion. for 
feel a sense of revulsion against frivolity, but not of .a-; ftmda--“® ^S!-*** 

the wheeling-dealing of the mental shift to the Left . 5ws^ P !iSu^hS5f b ti a ^LI 0 rtie 
Wflson era. its weary prag- The ronwquence.xrf atf this RernTtif the 

matism and lack of ideology: To is that Mr. Callaghan war find cfa ~ en8 f;„! Mr ‘ 
anyone of this frame- of mind, himself in a.-situatioaj which is 
Mr. Callaghan seems insuffer- not radically altered ftom ithat-' 

ably like the mixture as before, of Mr. Wilson. He will. not' have Totted forthfe purpose and the 
Mr. Foot may be a bit batiy, they the authority, of office 'and long 

say. but he has the Socialist experience' but on the- 1 other 18 a ? out “ e , on * - 
heart of : the matter in him. hand he will have the asset of * P J ' 

This kind of thing, naturally, a newly endorsed legitimacy. He , Foo t. . fr - 

maddens and terrifies ‘a good will be wise to pay the .utmost “^ a r ns v. - - ^ 

many on the Right It is a- deference' to Mr, Foot, to make Croriand were aU removed from 

sign, they say. of the self- him-; Deputy -Prime Minister;. If ttwnorr, ?!S r c! 

indulgence and soft-centred you like: (though L6rd Butler. " IS - *“■ 

self-deception that- is leading and Lord George-Brown could as Mr. Catiagnan 

the labour Party inevitably, to tell a thiug/pr two about* the . .*“ eal * r - Foot, and for.tne 
its doom: after years of watch- valuer of that, office), "to promote sa rae reason, 
ing Mr. Wilson fudge issues,- a few of his particular iriends.” - The big qtiestion— and it -has 
the Party is full ; of , cowards But m Left-Right : terms, the ^nothing to do with the evidence 
who will do anything for a quiet reality is .the old reality. ..For. of this week’s election — ■ is 

life and a few cheap ideological fhe time -being the Left can , whether movement to the Left 

kicks on the. ■ side. Mr., seriously influence policy only - in tile constituency parties will 
Callaghan is as dull as ditch- via the- trade unions' or by being change, the nature of tho elec- 
water. they add, if -not’ some prepared, to bring- down the- toral college by the time such a 
kind of Tammany back; but the .'Government ■ ebnteri is really staged. 


Letters to the Editor 
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i Fisures of U1C. official reserves 
■ for March issued. 


To-day’s Events . 


.. seum Theatre, W.C2. 730 p.nu 

BALLET . .. ! 

. Royal; Banet' perform The 


- Import controls meEtinB ’?™*™**r “ “•-■j 

dl* J 4.U D 4. worked more effectively pro- feiting its own investoent-for The value of our £ is what the! Mr. Roy Hattereley. Minister of " M J£SL SEWS . J**. ^52"? 3?' 'W • T ^ ’ 

* 3 HDQ the Budget rided it is given the support it there has never been a time rest of the world thinks it should i State - foreign Affairs, speaks at Mtrabers motions. areeL E.0. 12- GreenfieldMnibfts.^ Scottish Ballet dance Paquita, 

- wr deserves. Ever/ a Labour when rents have covered thebe. based on four main I !“^ ung „° r Bury ^ Edmunds OFFICIAL STATISTICS Abercom Rooms. EL(i. Imperial -ta' pgte Etrat^e. Pas de Quatre. 

c: r ' *' trti-i- u i mnnrt r ’ overnnienI should not be whole cost of public housing, factors — our trading perform-- ”° u r *^ ar *J- Capital issues and redemption Chemical Industrie^ Dorche'/er add three dances to Japanese 

•r „7 rill, beyond being pressured into Far. better, surely, to receive ancc (includ'ng invisibles) our ; . Mr - '^dUam tVhttcIaw. 9«puty during March; . Hotel. W, 11: MarcftwteL Chester, music,- HSadleris Wells Theatps. 

: Bud ™ - ?A„rii n action in this field— even if it some capital income from sale reserves, the extent of our'^ d " °L CttMTOtiw .Jarty, ^ areA!V , v pgglTT ^c . -- 11.15. New -Equipment. . -Co. ^L 730pjn. 

•V does look the other way while together with the hege savings borrowing.’ and our prospects- speaks at ^°. u,h Edmburgh Con- COMPANY RESULTS - Durham, ID. Nortbtfrn Foods; Hull, W3SIC ; 

•° methodoloeS? %rA h - of not d0 - n3 it- , S ° two cfaeere for Rlr ' on management which could be The first three of these are based 1 5?™” Af50ClaUon annUal BjSSS^SSS > cSS5iS£?«Si S ' St - Andrew Trust . 'EdinhurRh, Robert Bravo gives piano recital 
*• '*2gS U wh !r i-iLtVvn BrittJul s - 1,rief reference to in- achieved: both could then be on facts and only in what the 1 d, " ner - - „ . Pr,ntJI ^ Corporation (full lU0 . Wacon Finance Corpora- 0 f music by B^thovra. Allende. 

pt |f| n a cenUves - but tbe odd groan that used either to relieve the burden rest of the world thinks of our Prin( i css Alexandra presents ^ tion, Sheffield. 12. Webber. 63, and Hussorgorsky. Purcell Room, 

iri S to h *S 0 lh iilL lhe amwment for real incentive of taxation or to help those in prospects do wc have any scope Pnzes for FmartciaJ Times aipper COMPANY MEETINGS . ' Piccadilly. W.. 4 . Whatfingk, Aber- S^.l, 730. p.m. 

d d h Th»‘ h hi t0 export-orientated investment real housing need or, preferably, for innuencing world opinion— : Ra " 1 JUS* 9 H ", U ^ , E C ?' ,, AbelJWorraiL Redditch. 3. Barget co™ Rooms. RO, 13. r ■ ■ Daniete ArpaJou gives piano 

import restrictions. Thus be an£ i pPOfit did not sing out more both. -*-*« .u;_ j : Sir Lindsay Rinn. Lord Mayor ill. Witham. Rwx. Ill Cnmnar! -• . • .> ■ : roHtal of n-nrltt hv *aeh. Vanrfi 


lor inmiencmg world opinion — • — ‘ . .. Awiawmutiwoono!,* nusn-. »•« - vanjBtB;..Arpajou gives piami 

and even this is strictly limited! , Sir , U !? dsa * v *4°^ il). Witham, Essex, id Campari nPRR , ^ ' - * iV • ... rental. of works by Bach, Fanrt. 

to the bounds of credibility nf London, attends Woolnoth (extraordinary, genera] meeting), V rKKA . ■: ■ ■ c-.-- '■ - , ••• Enesco, . Radunamnov, Dehnssy, 

Goin" back to the ootor made I banquet, Jlamnon House. 26. Somerton Road. N.W„ L EngHsb JlatiomM OpeTa Produc- Messiaen, Liilly. and Uzst, Wig- 

by M? . Te ther <S“ hS£! RC ’ 4 ’ . - * ^^ercroft, Coventry. 12 . and tion; of Tosp*. by^gcctai, ; Cott- more ^all. W^, .733 pan, \ ^ 

on I, j j! " • " - ' .... .. •. ." 


■ ignores the centra! contention c ] ear j v 
m of the Cambridge Economic p au | West 
d| Policy Group review' that under Grafton Holdings. 

M existing arrangements unem- Victoria House, 
tl Ployment »s unUkely to be bcHow 32f Hi h streeK 

^ 13m. in 1980; also that an actual Stourbridge. ■ 

• policy of devaluation even if 
*” possible to implement would 

generate a renewed acceleration fiiriinnr 

rf of inflation. In other words the UlUIlig 

S reader is invited to measure the , 

“ ioss to British citizens ” Dl2CG 
sc brought about by import con- “ 

C trols on the assumption (since From Mr. D. Robb 
- these are hot mentioned) that sir.— It seems a pit- 

unemployment, real national Cami , rit i 5e , iroup 5 hoi 
T f and uuf P ul . “ Q d the rate l0n:; term imporl C0Qll 

°* inflation can n c the same oric . feasible way ou 
s with other policies. cumulative cvcle of 


Horace Cutler. 

The County Hall. SS.l. 


■ February 25) it does indeed ' 

Monorromnnl appear that the elasticity of* 

iVianagement demand of many of the imenia- 
_ . . tionally traded goods might be 

pnilpatmn Jess 1,13,3 generally thoughf— 

there is no doubt a " stick indss " 
From -die Head of the factor in this due to buyers' 

Department oj Business Studies, reluctance to switch sources. 
University o/ Edinburgh- particularly when they are satis- 

Sir,— I am moved to real-.- to S*d vilS tbe serv ! ces they have 
Professor Revan - (March "S2i getting- This suggests 


the money will eomein useful for*? 


with otoer polices. cumulative cycle of decline. But l regret the sweeping There Is a no.. on reflected in 

exa-'-er a ?« thi extent toVni-h ^ llhou . ?n 1 a ‘ u . sure ! l 15 cor r recl generalisations ana embittered »be corresof/ndence triggered off 

i',3 m making such a gloomy fore- Pxtravaeance^ that it ron^ms. by Mr- Tether fhat the £ is 


on the import control strategy. f rum U s temporarily the full Like Professor Revans. 1 ;r.o Tier: ing 


been devalued. 


by the amount which exports barriers. 


and that the further removed ^'Jccesftvp devaluation- we cani 



I! 

. . W*. 

■ 



“ consumer -urplui argument, at tm* time of year with fixing tion that this view is almesi rur own. that is. 8s. SDRs, or the 

If ini', is' so it should be set out wage levels for the coming 12 unique to hunseiL In fact re jnporliiia counlrv's currcncv. 

properly together with evidence months. Unsupported as we are does himself a -disservice av Tbi?. also bus tbe' advantage of 

fur supposing that a tariff an;- by any Government handouts, failing to recognise bow lav/r: protecting exporters against our 


deflvit -Tali'? in the manner indi- caused by the erosion . of our doing. 
i\i;eri in the table even if lax Profit margin by the explosion y n > oy 


our auairs wcjeh is Hard to pro- 
tect curse!ve« against however. 


Frppdnm from St nl,t for Of management devcv^-.. -•:*_ j/, ‘ c .a r national eennom 

rreeuuill 11UIU bmrOMnfi rappcrt. primarily oo-the-joh Sim'Sar “ ad lhic wtai 

/tnnrfroinfc The major !oss making- enter- developments have uien VLi-r ri ,c 

constraints ta the country nnw pay a | n other schools which, cv *. K nr f V Sl , uls 

From Mr P Ue.sr. i5 v ® °L wa * e t ;vh ‘cb is vastly much involved with thci- r 4;t Grove. Bradtoi 

r ^.r -Samuel Bnltan's article than we can afford, and graphical regions » -eii t* W ’« V^tbfJT 

f-J.rch 3. «hl!« a. ? nl- 1 

?" C ailv when S "il came to 11 *V|*\ th disgust rather than perhaps Pnofewor ctev-n- TrSlrfp 1)111011 

K incredulity therefore that «’c hp^n me nf hi: own cn-Jntr- m 1 1 flut. UIHl/lt 




Uunrrnnn. 

‘ far True Industrial 


' and anvf«.jllrtvo breath- measures suen as For this reason it wouM h* S:r._7he Conservative tra« 

P w the Sai- impott controls will in the long if h e allowed piwwrur.- ? r.d -ion depdttmeirt (March 2 
union-bacVcd ^oticv ^of ierm . d^uiie »he reality that fiur bitterness to obscure -r.g v?-v . rtU « very u-efui that it do 
woiiiH curpk- ciiinulatr.e cji'le of decline will important lessons wh:c-. he ■«. no: mr-itle the advance ,ai 


would almost certainly have tbe 
overall eflcct of slowing prrjdui- « .. . 

tivity growth and the real rise in I^OUIlClI ilOUSC 
wages. would simply be 

substituting lhe Mupifying col^c 
mediocrity of lhe unions in 
pL.ce of civil servant*; 'who have . , . 

suffered from the same Irowi lhe Leader of the 
compiais*. Opp.isil:un m Greater London 


Edinburgh. 


Devaluation 
and trade 


Ctimpiaiui” ’ ” Ow^iLnw. Greater London From Mr. T. Simms. 

V positive re-.pr.n-c (which Cut,w i1 Sir.— All of us I am suro ' ar 

giribl. be called k , ader-.hiut mu.,t Sir. — The way sir ike off ihg frum a imnoritv v.fcu s: 

cofilam a proper clement of duclM^ of local authority declared ii as their w:?:; *y 
.■ucep-.hBct: of thy above and tenant is nut to ^ive them the lhe total collapse * 


<if’ S:r. — The Uimsorvative trade 

•?rr.d ,:n:on departmenl (March L’Uj 
.cujt i.i'very weful that it dpes 
he -v no: Kxvifle the advance .and 
teach Ci- ,a v y! “ moderation “ in the 
»niau* or having its aims and 
o^c-tivcs misunderstood. Con- 
'ervatire trade unionists, bow- 
ev-r. va^t'y ouinunrber the ox- 
utr.is'j aad therefore have the 
r:?.*;: !c be as weii informed. 

We. nf course, see the need 
to provide jjJi the Mipport and 
amp-uaition we can for' respon- 
sive •i'ade unionists in their 
i-rug^i* against disrcrptive, poli- 
t-ra;;y motivated elcmcatx. The 
'-..?-d v.ay to du this is by having 
j -tigv.-c to wb'fh trade »i mom sis 
c*r : »::ru for in firm at pin aaJ 
a:,v, - , g ip iheir cainpa'vns 

'■* ’ i ; ' :'r« n j body which can provide 
r ‘«” ?her.t '.vi‘h quirk, abjective and 


Aieaifygood interest rateoa 
Nationwide Share Accounts 

7 N Basic rate income tax paid* Invest your savings secilrely- 

Annal rn 1 ... . VT . ■ « 1 rl 


equal to lO'TT'-gross 
Put in what you like, when 


open a Nationwide Share 
Accoimtnow r . 


rutin wnat you nice,- when, -^ccounrnow. --■■■iffinuffiaiamrommMH 

you like. Taking vourmoney. You’ll find the address! ' f foj^ariom^eBuiidingSo^W, ' 
out is very easy. No bank your local Nationwide branch ’ j Depr. MC, New Oxford House, 

charges to pay. Interest is in Yellow Pages, or jjxstpost Hofeom, Londoa^Cav^Pn 


charges to pay. Intcrestis 
paid half-yearly, or it - 
can be left in the _ 
account to grow. It - •: j 

really does add up. -A 


the coupon. 

*jt diaiate df4^Sr: 


in to!s particular hf»in Uis joint!:- on lac '.-urrent market formani:?* Rur there is ar: Syd Ttevim 

JHari;« jnecnsmsm rewarding valuation aad length of tenancy, implication ia bis letter las: 4>. ’.Vro'to Stteet. S.ll’J, 


The Building Society ofalifetime 


■ irWeencI^acbeque/pdsiailbrderfijr 

tivopentSttre Account 

■ (£^£ia(W,<irup » £23,000 in jcrfnriuisbaod/ . . 

.J wfleAtpunt.} . 

E ‘ ' ■ .' " ' DjTC. ■■ 

-I- Ssiaassia ' ; • ••• •• - 






DIVIDENDS ANNOUNCED 


APV turns in record £9. 19m.: pays more 


WITH TURNOVER up Irani 
£7B«5m. to £IJ 8 . 1 m.. pre-tax profit 
ur A.P.V. Holdings. specialised 
processing and heat transfer 
equipment group, improved front 
£f>.o5m, to a rrcord iH.Iilm. in 
1073. 

When -reporting halfway profit 
up from 12.97m. to £4.om. the 
chuirman. Mr. P. IV. .Sellgman, said 
that although second ha If Ttrolit 
was not ex pooled to he up to the 
level or the first, he believed the 
full year's results would show a 
' significant advance.” 

Stated earnings per 50p share 
ruse from 2(i..l2p lo 3fi.l7p for. I he 
year. A final dividend of fi.(i:!28p 
raises the net total from S.7n.i8p 
to 9^aujp — the maximum per- 
mitted. 

Although the order intake 
-touched £103ni. (£Sflm.). this 

represents a reduction in volume 
when allowance -is made for in- 
flation and. currency changes, so 

that workshop loads are generally 

less than at this time last year, 

For the first two months in HITS 
orders have continued at last 
year's annual rale. On the other 
hand, most operating companies 
are expect ing an improvement 
later in the year, the directors 
j-a.v. The problem is one of 
timing, and an upturn in the 
volume nf orders is needed in Hie 
next few months if product inn is 
to br sufficient to enable a similar 
result to be attained as last year. 

1»T1 


Company 


INDEX TO COMPANY HIGHLIGHTS 

Page Col. ’ .Company 


Current 
. - .payment 

Appteyard 2.78 

A. P. V. Holdings fi.03 

Associated Book .v.;. 258 

Aurora ' ...' int. 058 - ' 

Bifurcated Engineering ,u 158. 
Clifford's Dairies . 3,1 

^jjgar..gjarjg- Ktessuirz IS . 


Dare .Corn*- . Total 
df sponding for 


payment 
Hay 12 

Junes, 
-May 2L 
May 21 
May 29 ■ 
May2i 


div. 

2.45 
3.65 
2.12 
0.S8 
1.7 
2.91 ; 

2.46 
2.44 


year 
. 4.0' 
9.29 
327 : 

-2.75. 

3.1 

•4.31 

2.74 


Tpjtal 

last 

year 

358 

8.71 

3.0 

35- 

257: 

25i- 

' 4 . 1 B 

257 



Allied Textiles 


Appleyard Group. 


20 

~24 


Page 


5 Fothe rgill & Harvey ■ 24 

5 ' Kenkatt . . 25 


Col. 

r 


A.P.V. Holdings 

20 

1 Kent (MP.) 

23 

4 

Associated Rook 

•20 

5 Kleinwort Benson 

25 

4 

Aurora Holdings 

20. 

6 Lloyds Bank 

20. 

■5 

Bifurcated Engnrg. * 

22 

7 London Brick 

24 

1 

Blag den & Noakw 

22 

5 Mitchell Cotts . 

20 

7 

B ridport-Gundry 

22 

4 Provincial Insurance 

22 

6 

Britannic Assurance 

22 

8 Ruberold 

24 

4 

British Vita 

20 

8 Schraders . 

20 

4 

BSR 

23 

3 Solicitors’ Law 

24 

2 

Carrington Yiyella 

■ 24 

3 Startrite .Engnrg. 

23 

5 

Centrovincial Erts. 

24 

6 Taverner Rutledge 

22 

8 

Clifford’s ‘ Dairies 

25 

I Wame Wright 

24 

2 

Erith 

20 

3 WGI 

70 

8 


to S.63* and the dividend if. HH" - 

lifted from -4.153p to 45146p net « 

with a final of 2.S146P. . ■£ 

London Briefc 

• comment - nutcheu coit$ ... im- 

Erith's preliminary ’ statement JjjJgf 1 husurM -^- 
rcvcals both' a slight switch in Kub€n),cS 
trading emphasis and hint'-, of 


SchrpderS 


have risen by IS per cent, before 
tax on a 43 per cent, jump in 


Straits Steamship .......... 

Wafne Wright Rowland 


3.05f • 



• 0.05 

5.05 

5.05 

Nil-- 

_ 

0.67 

Nil 

0.67 

0.55 

May 18 

0.5 • 

— > 

j.n 

Nil 


0.99 


3.06 

1.59' 

JulyS 

1.16 

2 63 

l^S- 

0.66 '- 

MayZfi- 

- 41.66 

— 

3 m 

5.82 *' 

. — 

5-15 

10.6 1 

9 M 

2.1S 

M*y>c " 

■us 

1.SI 

•138 

6^1 

— 

5-73 

toi.. 

- 5.73 • 

027. . 

Ma/17. 

- Q£5 

»; — 

077 

I 

May-21 

-.0,86 

i- 

2M 

34(a) -■ 

May 20 

34 

'34 

34 

099 : 

Junel 

.0 93. 

1.97 

M5- 

3.08"..* 


■ 1.01 

* 1.75 

'2-64 


The Financial Times Friday April 2 1« 

cov 

for same Mitchel 
Cotts dividend 


ASSESSING THE likely profit of SO per rent former! 
^M»cfceS Cotta Crpup ior the Pattanic BV of Rone 
current year is difficult,' says the 
chairman Mr. JL K- MK-But « 
present indications ho «t ,s l “ 
directors sbee* be -juMtiMin 
at least maintaining the 3-0232P 
net dividend and still be able to 
show a satisfactory cover for such. 

Outturn for the fir$t half ended 
December 3L 1975. is not substan- 


ro conform to reference® level Dividends shown penW per share net except where olherwise st^L JgJjfIJgfF th””pSfif bfefore 
=_: — — . — = : — .« — * Equivalent after allowing for scrip Issue. tOn cmritni tenons,. win toe p ....... 


•- requirements by increasing the 


deliveries. 


-Volume -did rise 
the year, particu- 


Expanded Metal 


23 


3* York Trailer 


20 


Setback 
for York 
Trailer 


Tiirnotw 

Pran hef 4>re »*r* 

■Tumoral in-i lot . . 

<>i-;rw-sis hi 

V-t pro'll 
Mumr.l'.-s 
t'v'r.i-ord ■.-rHiis 
AUribuiablc parent 
Pr r.-r-'nev dliMvinl* 

• 'rrlimn- 

R.tj-A'.d .. .. 


107.-. . 

LlWIII 

91 nm 
4 . 2*1 
5.TK 
SMI 
AT* 

Til 
0-561 
M 
I IPwi 
::.«s 


REFLECTING THE depressed 
siaie of the commercial" vehicle 
industry, and redundancy' and 
**“ other costs from tlie closure of 
4 ^ the Corby plant, pre-tax profit of 
; r.r Vurk Trailer Company, road 
i.«s trailers and shipping container 
3 -;li manufacturers, fell from £1503.448 
Jjl 10 £601.420 In the year 1975: 

3,052 Depressed conditions experi- 
•o enced in last 
J n £ are expected 

- a late 1076, and Mr. P. Davies, 
r«.uou chairman, warns — “even at that 
time ,i( would be unrealistic to 
forecast better .than a gradual 
• improvement in the commercial 
emironmcnL** 

Sales for the year were down 
steady 94 |icr cent, during the slightly from £17.mim. to £17.0 Sbij 
. tear (against an average of 81 per After’ tax .of £lti 6 .(KlO (£697,000) 
cent, in 1074) and. on a 23 per net profits were £295,429 against 
cent. «i.iles increase. pre-tax £600,448. 

profits are two-fifths higher. The The net final dividend Is 1.075p 
L'.K. pushed up its contribution nfaking- a maximum permitted 


* 1 n--:ni|-.> 
1 uu rii'ii 1 . 


Utfbu i. 


to profits In the final three 
months — although this was Mill 
some R3 per cent, down on the 
previous year. Currently, this ten- 
tative recovery continues but 
margin*, which were almost 
halved las^year. are not expected 
to make much headway until this 
year's second half. The croup's 
turnover fall of only 5 per cvn?., 
however, suggests, that sales have 
done well — even allowing for In- 
flation — in relation to the fall by 
nearly a half last year in national 
trailer production. Exports - have 

helped mow 48 per cent: of NET GROUP - attributable 
.sales 1 but prospects here are tied of schroders recovered 
closely to the pace of world £l.54ro. to £2.66 m. in 1973. 
economic recovery. The £L3m. 

Iran contract, meanwhile, has 
year’s second half now been fully reflected id the 
to continue until figures. The maximum dividend 
reduces the cover from around 
35 10 IJ times but the yield on 
the shares at 2Sp is 9.9 per cent. 


there appears to have been little .... , ownti hv- 72 nm* 

progress, so far in the current J ™ 1 P" . 

year. Thus, any further growth “[£• ^^BsSSalS* Srt the 
appears to depend on how close n a 0 ^£udting Sde. The 

tevels, .and the shares, wbidi at more than half of 

S7p are yielding a coaple or CK-orf-fgi business is Itt forelen 
points above the sector average at l! ^s reaard ^ 

S 2 per. cent are understandably SSJVSSz 

showing a degree of caution. 


Profit 
advance 
for WG f 

...R, F.. P. S. STAAIAi J- 
man. told the extra -ore W 
mg of WGi that, frotrV 


£0.5m. by 
Aurora in 


capital g tere J t arid las showing little 

change at JM-Olra-. against £4.l4m. MR. F.. P. S. STAAUi 
Mr. Dick- expl.iins that losses bad 
to be absorbed in Canada and 
Belgium but these were offset by indications, there was 
better results elsewhere, particu- that current-year pri 
larfy in Soath Africa. exceed the £964,W 

interest and taking in achieved, last year.- I 
- - - - Mr.- Siamraers reca! 


Schroders 
profit and 
dividend up 


strength of the -Swiss franc was. PROFITS before tax of Amxira ‘<£ n unchanged interim dividend 
a favourable factor, and coupled Holdings amounted to £502,000 in 0 f o.65623p is declared, 
with volume’ growth, contributed Ahe ute -months ended December 
to the 18 per-cent, rise in loans 31, -.79/ 5, compared with, -an 
and advances and the 91 per cent., adjusted £533,000 in the- same 
increase, in deposits. Reflecting the JgW of . 1974.- Turnover., was rTnnmyar ... 
higher level of business, liquidity £0-38 UJ- sgajnst -£&5/m. . ~iniefrsi- paid 

fell from' 40 per cent, to 37 per The 1834 first half figures -have Associates 
cent, of total assets. The market been restated to exclude Wifiiam pwflt .Were ux.. 

. u._ ■ • - U’«»» c,Kai • ci.«i>luMiKri uJ Taxation — ■ — 


; JS& SSL Kesris «* r fcw. k. 

/.chairman points out however. holdetvthat Trafalgai " 
that half vear figures dA not pro- its subsidaries had-. 

•ride SrelGS fiBSTt? The afely H J» rftt 

total for the year, ^^o a^AaiTffi 

Trafalgar. In . the m> 
said yesterday, that 
Half-year Veer become 22.08 per cent 
1S75 J974 1974-^ ^ jjj ey n er c aware, n 


107497 innoS ! 37 ^ 7 S had been made since 
10 i! 4 ts 1 1 jm 230 s w We have no Turthei 
;22 na 538 D f the Intentions 0 
2.7** “-“2 House at this stage,” 

^ ^ ij 5 The chairman 


re| 


profit 

from 


was muuored by the 'perform- Watts Steel Stockholding and . ' 371 200 . ... 

ante, with the share price' Pashley and Trickett. .both sold Annbut*«p^ S33 1 - 1W 

unchanged at 345p, yielding A3. ,ast year, and also for interest * Bawd on offeeuve rate. e Wnght Its activltie* 

ner cent. ' •”*" r “ on the monies received. • to cA-er-oas pronto and on U.K. prodts firmed expectation: 

percent .. The net. interhn Thidcnd la* *" dtfl D " potential. 

again 0575p-the toud fdr' the ,8a,ne, aii<Wn “ ,or DTIL The meeting apprm 

year ended June 30, 1975, was' • prinnonl activities of the group from £1, 

35p from taxable ‘ profits of are j n engineering, agriculture, £l,65a,000 by creation 

“45“- k ^ t fc ■■■ SdJS^SSSKTuS uonal 0rdmi,ry s 

The strength of the balance ve bfcle distribution, and corn- 
sheet as at June 30 last year has moa ; tv trading 
been maintained the' directors modl,y tracJm ^- 
say._ - 

1 Smooths' . .year 


comment 

APV has held its margins at a 


Erith 
recovers 
to £0.84m. 


ABP leaps 
to record 
£1.72m. 


1B75 

•ISM 

1874-55 

£900 

MM 

IO00 - 

MIT 

&371 

15.456 

382 

53 

l^SS 

Ml 

277 

718 

241 

SM 

•688 

- 

_ 

38 

S3 

64 

116 

138 

181 

an 
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’ The net dividend is- raised from 
R.7291P to SL31Mp net per £1 share 
with a final of 6^114p— the maxi- 
mum permitted. 

• Net profit of the banking and 
insurance subsidiaries was £2.9m., 
against £].B5m_, after rax and 

transfers to inner reserves, pro- W ao / mxu. -nmuwer 

vision out of reserves having ... . • 

been made for diminution in an UPSURGE in pre-tax profits Tax ■ .. . . . 

.value of assets. . • from xo^Tm. to a peak fl.Wni. is goto . 2 « sar 

Profit of Schroders and the reported by Associated Book tern* ” 

hon-banklne - mibddiarles. after Publishers for 1975. pnt. dividends 

tax, was £286.000 (£290,000), and . ■ „ Attrtb. ordlnarr .. 

■ ,M fs 'l£$l£SX ?SS 3 Bt S»J&“ ttSU* ^ 


Thermal well 
ahead 


British Vi 
progress 


IN HIS ANNUAL sL 
chairman of British 
pany. Mr. N. Gr'ur 
members that with tb 
ing of home based 0 

The chairman of-Tbermal Syndl- as to more nearly 


from 40 per cent, to 45 per cent 
of profits, including a very strong 
performance from the alloy cast- 
ings companies, and the U.S. 


total nf l.745p compared 
l.K30p previously. 


with 


after 
Interest od 


muchly mainiained lU position at ™J‘pnh7„ XnT.r-.SS.m' 
3!« per rent, of ,hc total. Hm, c ver. 

Hie benefits of Hie IU73-74 sellers' -ffi. IrSiKS-P 


as to more 

told the and support overall a 

is 1242.000 (£381,000). !35HS.« 'T'ZXZ u. 1 ^ 1 musses angmeenng uroup MhUafineetliiB that 'the -group had group Is now “well 

loan capital absorbs i h Ac£aS 0, ?hS d ^ »"• cSue ite onward ) 

. . _ . n{ the rntal divideorf will " profits for the year group’s Interest amounted to 

Although, the results irere poor expanded fr«n_ £12-09m. to wo “ ld - be b^er than for 1974. 50A« per cenL The offer tor the profltabIy -WU ah« 

for oversoill relief.. Vearly carmngs per 23 p *hare -mOance -of the Ordinary remains ofth e posinontbis time Iasi y 

group 'Hoiaoeo are shown to have risen from 7Ap open. .. . wmi*. ihere was still si 


TURNOVER OF builders’ mer- £ 77^006 -£783,000). 
chants. Entli ; and Company. 


£17.26m. in 1073. and pre-tax 
profit recovered from £713.435 U> 
£839.536, after £420.000. against 
£376.000, at half way. 

1K5 1974 

. ! C 

Tormrrer 2TJM4M 12Sn.«2 


Tradios profit . 

Dtortnatlao 

RjrJ- iHt.-nsr . .. 

Pension costs 
.lot. ood div rccvircd 
before in . 


s-vi an 
lI3 S37 


viewed a coins* depressed market 
conditions they “ provide con- 
“ Mr. 
gamed, a 

I'iTkSlS-.C’SS larger share of the home market 
market, wh. eh lie behind the 1973 and found new " export territories 

rc - ult ; ha ' e h ^ n , ' rv | ly 'V ? ' 1 There are no current tax 
pvbj'usted and allhoucb Hip order hauidlies. and insignificanl 
intake was in per rent, higher in -borrowings resulting in a cash 
money terms, volume is clearly position ''stronaer than ever 
much lower. After all. capital before. ” It is evidenl that despite 
spending >n the UK. fond and t lie interrupt ion 'of ea minus Tavanon 
drink Industry was e>n by prhb- grow th over rerent . years, "-we otcepnonai debits 
,nh|y a quarter last year and the have a situation which must 
upturn in the U.K. may not come auuur well for York in the 
until mid-summer. A p e nf HS recovery . market- ahead,” ' - 
01 26 S» has taken into account 
the possibility of Inner profits m mmmpnf ' 
this, year but a >irld of 5-7 per w 

rent, is cmoi-eri a ennd four times After its £29.990 loss in the third 

ancl net burrow tags have fallen quarter >m the cloiure of .the 

from 43 per cent, lo 30 per cent. Corby plant. York TThiteix man- Graf quarter of 1976 show a con 
nf «hire holders funds. •»"«! an ZS33QQ turn round back linuing upward trend.’ 


rfSSSSSL, SSrfSSff hud a final payment of 

sheet shows total assets of £S47m. ZJXS9p F urts> ^ div idend total 


(£780in.) as follows: — 


i.uaxK 

112.934 

2S4jn 

78.785 

IVSU4 

BW.534 

439.397 


«U49 

W.579' 

19*1.878 


MOBILITIES. — 

, B Capital ami reacrVfii- 
I2~5j Loan capital 

nem-ni-* .'... 

. .VSSBT8 - , _' 

Ll&iBd -a-N4«'. 

"-'S I^'ans and advances -.. 

vJ2 Arrcptanc-e* 

*-«' 5 
™ Total a<»rr* 


Mlnorlij* 

Attrf bauble 

plrlfirndv _ 

Retained I9n.87fi l.-nosB 

Despite pressure on margins 
and further increases in over- 
heads, profits were up to expec- 
tations'. the directors state.' A strong revival .in the U.K- and 
They report that sales for the European capital markets more 

- ■* — '-*• ' than:' offset' the depressed 

sector to push Schroders’ 


1 Including timer lyiervea. 

comment ■* 


from. 3p to 3^1 lp neL 
1975 1974 . ' 

im: £m. ■ -m 

. Tamrrtr . ... 

33 -J Shan- of assoc. . 

-? D'-precladop — 

£ E 1 lucres* ■- ... 

ibs 10 s special contributions 

Equipment hire 

Pre-tax profit . 

*■' Tax . . 

Net profit 

£ Minor! lira : 

Anribuiabtb 

Rotaioed — ..._ 


comment 


1973 

K06 


** ,e — i - -’-'mandfrom most sec- There are. indl 

all companies were another year of 

ahead " growth overseas, albe 
_ear. rale of 1975. bearing 
While' there was still spare volatility of opera tin 
capacity in some sectors, the states. 

Board was loohing forward to in- As reported on Mar 
creasing' production -potential m profits expanded frot 
line with Tong term demands £2.32iu. in 1975 inclo 

backed by added expenditure on i£l^4m.) .from ass< 


Itll 

am 

U8 

50 

847 


I«1 

197 

4W 

in 

1.7X9 

S76 

3M 
?T4 
osn 
• 496 


,B 74 “On an unadjusted basis. Aurora’s 
tom interim pre-tax' profits are 17 per 

ixtn cent lower, and this is before . . , 

* taking into account interest suv- 'research and development 
n in SS of perhaps £35,000 on East -. . 

_ April’s rights issue. Assuming T ' mirril .i V p 
its that this decline- holds over the (JINkl AJNK 
■ *31 7 car for pre-tax profits of £1 3m. 

S (£ 1 earnings per share 


earn mgs per 
(adjusting for the. 25 per cenL 
ay increase, in average' equity this 
us year) could be a third lower at 
' P-jp. -This would cover a yield 


Pakfank Storage has changed 
its name with . immediate effect to 
Unitank Storage. It haa been a 
wholly ' owned subsidiary of 


dividend is 3.48p fS.- 
A statement Of 
application or fundv 
increase in rash and b 
of £1.77,000 (£86.tK 

decrease in overdraft' 
ance credits of £1.79n 
The accounts 


Kleinwort, Benson, Lonsdale 

Limited 


i iiw iiviiib United. Molasses, part of the Tate £17.000 was paid to f« 

rnmmonf • of 10) per cenL at 58p, down 4p and Lyle group, sir.ce_the pur- live directors in com] 

comment • last night,' 2.4 tiroes. However, the chase in December 1975 of the loss of office. 

“ore Doubled second-half profits have acquisition of East Sussex Enrin- ■ 

USl left Associated Book Publishers’ eerlng. of which Aurora now_has 
dis- 1875 profits" 77 per cent, higher control, should-- pave a. .marked 
and sent the share price soaring impact on the group’s earnings, 
by 13p to 70P yesterday where According to ESE s profits fore- 
the yleld is T.^r cSL The cast of £895,000 - for 1975* Anrora’s 
prospect -of further- cutbacks in a .W*? a . le consideration of £3 3m. 
educational spending led the 
Oiroup to close . down its U K. 


"A good year 


W0 


school books side during the year 
blit ihc effect of this was more 
than offset by increased activity 
in both academic and legal books 
in. Canada and the U.K. The 
latter, received a substantial boost 
in the secbhd half from a new 
edition of a major legal .book 
Supreme ’Court •Practices,'’ while 

the current year should benefit 

similarly from the publication of £400^000 on the bads of one for 


should be close to net asset value, 
-and -pre-tax profits of at least 
£500.000. net -or interest, would 
add 4-Rp. or 50 per cent, to 
annual earnings per share. 

Statement Page 28 

BRENT RIGHTS 

The prospectus is available in 
relation to . Brent Chemicals 
International's rights to ‘ raise 


A summary ofthe Statements by the Chairman of Kleinwort, Benson, Lonsdale Umited,SiT Cyril Kleinwort, 
and the Chairman of Kleinwort, Benson Limited. Mr. Robert Henderson, in die 7975 Report and Accounts. • 

. / " * * -a . ^ -1 

1 975 was a good year for the Group. Reported profits of £5,921.000 were 28 per cent higher than those in 1 974. : 
These excellent results which were achieved against a background of a continuing weakness of sterling 
emphasise the value and significance of our activities in foreign currencies as well as sterling. 

In spite of accusations that the City was not providing adequate capital for -investment by industry and commerce, 
our financial markets were able to raise massive amounts of new equity capital in addition to providing as much . 
trade finance and working capital as industry was willing to take. We were pleased to be able to plays 
significant part in these operations. It cannot be emphasised too strongly or too often-that given the right 
conditions industry will invest forthe future and that the necessary funds can and will be provided through the 
financial markets of the City. • 

The total dividend for the year is 3.46p per share, compared with 3.1 9p per share last year. 


CYRIL H. KLEINWORT 


Kleinwort, Benson Li 



During a difficult year in world financial markets our broadly- based geographical strengths^ were clearly underlined. 

These? combined with the well-balanced nature of our activities, enabled us to develop in spite ofthe 

unfavourable environment. Our structure and resources allow us to respond to the needs of our customers in ... - 
sterling or foreign currencies, whether they require short-term bank facilities of permanent capital, and to provide 
financial advice or help with their international'operations. 

Our banking operations continued to be profitable in 1 975 even though the financial sector had an inauspicious 
start. While our acceptances have fallen from the previous record level, we remain one of the leaders in this field; . 
There was a modest increase in our deposits during the year, the majority of which emanate from the private and 
commercial sectors rather than the more volatile interbank market. Our Channel Islands companies have made ah 
important contribution to our firm deposit base. Dealing activities on behalf of our customers in the foreign 
exchange and domestic money markets have increased, and we have developed, for major international clients, 
our advisory service on worldwide interest trends and currency fluctuations. ^ % 

Sharps Pixley. our wholly-owned bullion subsidiary, has had another active year, with an especially impressive 
contribution from Sharps, Pixley Inc. in New York. International operations were recently expanded through the . 
formation, in conjunction with The Hongkong and Shanghai Banking Corporation Group, of Sharps Pixley 
Wardfey Limited to deai in gold and other precious metals in Hong Kong. 

Our Corporate Finance division had a successful ver:r. In 1 975, the main activity of the division was the issue of 
substantial amounts of equity capital for British clients by means of rights issues, and we were also involved, - 
as usual, in'a number of mergers and acquisitions. In addition we received an increasing demand for general \ 
financial advice. In the international field, the Eurobond market, in marked contrast with 1974, was particularly 
busy in a period of falling interest rates, and we played an active part in the primary market as managers and 
underwriters of international issues, as well as in the secondary market. . ‘ 

The year provided much more encouragement for investment managers than 1 974, and we have increased the 
number of funds under management. The funds which we advise, in respect of both UK and overseas 
investments, not only did well in absolute terms but also by comparison with others. Our offshore funds, which • 
invest in the United Slates, Japan and Europe, performed particularly well, and since the year end we have 
formed a new offshore fund to invest in areas of the Far East other ihan Japan. 

Our other subsidiary and associated companies have, in almost every case, shown improved results. We also 
received a return on the substantial expenditure incurred in respect of our 2 { per cent stake in the Argyll field from 
which the first oil from the British sector of the North Sea' was delivered jn June, 1975. 

ROBERT HENDERSON, 


BRUSSELS • GENEVA 


20 Fen church Street, London EC3P 3t>B 

PARIS • ROME • NEW YORK CHICAGO. ■ TOKYO 
BAHRAIN • TEHRAN • CHANNEL ISLANDS 


HONG KONG • SINGAPORE 


another important legal- work. 
Profits growth is expected to be 
at a much more modest rate In 
the current year with the 
recovery from the 1974 setback 
now completed and fewer new 
titles In band but the group 
should continue lo move ahpatl 
and the shares may also gain 
support from the strengthened 
financial position following last 
year's £Jm. reduction in short-, 
term borrowings lo around 


two at 20p a share. Acceptance 
and payment closes May 19.- 

The group, which earlier this 
week announced a 54 per cent, 
increase in pre-tax profits for 
I 675 of £1.08m^ reports gross 
borrowings at the end of 
February of £660.000. 

The issue is not underwritten. 


MADAME TUSSAUD’S LIMI 


At the ,49th Annual General Meeting held yesie 
Chairman, dte Ear l of Ranfur/y. said : — 

We look' forward, given, normal weather and simil- 
conditions to 1975, to th? prospect of increased prof, 
current year. 1 


1975. 1974 , 1973 1972 


Profits before 
Taxation and r 
Extraordinary 
Rems (FOOOs) 


1.004 


805 


760 


Confidence 
at Allied 
Textiles 


Rephhng to shareholders’ 
questions at the annual meeting 
of Allied Textiles Companies, 
chairman Mr. J. E. Lurab said 
current trading was holding up 
” very well " in almost every part 
of the business. 

There were no internal reasons 
for him 10 be less confident now 
than in early February at the time 
his dnijmel statement w an pre- 
pared. The group was in very 
good shftpti. he added. 

Mr. Liimb said, lhat for some 
lime past the directors had been 
concerned to rc-cquip labour- 
intensive group weaving mills 
producing fine quality worsted 
suitings and. after attend 
months’ operation ef a pilot .unit, 
it had been decided rn proceed 
with an extensive programme of 
re-equipment to .intorporate the 
latest type of Swiss S uke r 
machines. . 

A simultaneous programme of 
proving trials had established 
Rapier-type looms as the most 

suitable .tor. making Reid and 

Tbvlor's “ most expensive ” Iwlsi 
suitings in Langholm— additional 
Rapier looms a re. being installed. 

IJoyds Bank 
‘going well’ 

The chairman of Lloyds Rank, 
Sir Eric Faulkner told members 
at the AGJT that He felt the bank 
was right to get first into. the. 
rights issue queue. ■ 

He pointed. out that tbe ratio pf 

shareholders’ funds to --deposits 
was now one to 113 while no 
competitor had a bolter ratio than 
one to I3.L. 1 

Sir Brie stud that’ tbe total, 
advances commitment at the end 
oT 1974 was £l.9bn. which u-ax 
60 per cent utilised. At the end 
of 1975 the advance figure was 
£25bn.. “which hardly' suggests 
we are not supporting British 
industry". But utilisation was only 
54 per cenL. the lowest he had 
seen. 

After the meeting, Sir Erie said 
ho had never made Forecasts in. 
the past and whs hot doing so thi* 
time* but- “ things are going well 
so far,” 

Meeting,'- Page 25 • - i 
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EXCHUNT 


■Trading Results 
Despite the general low level o 
activity in the early part of th» 
Group more than made up lost gr 
record pre-tax profits for a six mo 
of £1.402,000 for the second hail 
All sections of the Group were 
with particularly good results 
from Building Products and Eig 
Our traffic sign company Berg 
produced, record profits after c 
some notable motorway cpnti 
were able to maintain full err 
throughout the year. ■ 

. Dividends 

An interim dividend of 5% wa 
October and the director? noi 
mend a final dividend of 5.9597 1 ! 
the maximum permitted. 
Developments 
Several new developments are b. 
sued at home and overseas! Ouri . 
subsidiary has been' rasfructureA 
located and will start local rp\ 
shortly. Additional overseas invc \ 
planned to -maintain and imp. 
earnings from more distant market 
- At ’home our sales Force is k 
creased and substantial investme 
machinery is being mffde. 

Prospects 

We are well 'equipped to increase 
of the home market and extensii 
overseas activities is reaching fru 
have started 1976 with a strong 
sheet and great confidence in 
future. 






Net Sales 

Group Profit before Tax 

Profit after Tax . . 

Earnings per share 

Dividend to Ordinary Shareholders' 

Net iflissets , 

Net Assets per Ordinary share 


1975 ,. 

■; £17,227,000'.. ' 
£1511,000 ■ ' 
£1 ,1 8T.000 • 
7.73p ' 
£418,000.* 
£8,931,000' v 
. 54.22p - . 




The Expanded Metal Company Limit 
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New EMS. 
Takes 0-60 in 
fractionally over 
nine seconds... 
takes continents 
in its stride . . . takes comers with 
pleasure . . . takes five in full comfort. 
118 hp (DIN) two-litre fuel injected 
engine, specially stiffened rear springs, 
tighter rack-and-pinion steering, Bilstein 
shock absorbers. The sports saloon par 
excellence -performance engineering at its 
very best. - 


I’d like to know more about □ the Saab 99 GLE 

□ the Saab EMS □ Please send me literature. 

□ Please arrange for me to take a test-drive. - 


seat 


NAME. 


ADDRESS. 


TEL.. 


Send to Saab GB Ltd., Wellcroft Road, Slough, Berkshire SL1 4AJ. 






r £ 


New 99 GLE.Classical 
elegance, exceptional ■ 
comfort, total sophistication. 

Everything you’d expect 
and little things you may not- 


speakers, eledxically adjustable 
wingmirrors. ' 

The essence of distinction . . . 


unmistakably superior . . . 
the Saab 99 GLE. 



If you are doing business in Chicago* 
here are just four of the ways 
that the nearest branch of ' ■« 
The Hongkong Bank Group can help you. 


Blagden & 


• The .iiiriflSW Times Sri^r Apii l ^ 


year improvement 


riaar April? 1 >- f f ^ 

Britanni ^ f 
Assurai , ,; u *i 
growth 


Our Chicago branch is at 
29 South La Salle Street, 

Chicago, Illinois 606G3. 

Postal address: P.O. Box 2329, 

Chicago, Illinois 60690. 

Telephone: (312) 782-4797 
Telex: WUD 25-3654 
Cables: HONGBANK 

We are able to offer a full 
range of international banking 
services to everyone concerned 
with business in this important 
city and region. 

Here are some of the ways, 
we can help you, wherever you 
are located. 

1. We can put you in touch 
with Chicago through any one of our more than . 
370 brandies in 40 countries. The Hongkong 
Bank Group (of which The Hongkong and . . 
Shanghai Banking Corporation is a member) 
operates one of the largest banking networks in the 
world. The Mid-West is just one of the important 
markets where we can assist you. . 

2. In all our major offices, market information, 
and statistics on Chicago and other important, 
areas are available to our clients. We can provide 
on-the-spot insight into trade opportunities without 
you having to leave your home base. This is the ■ 
kind of information that could grve you a 
competitive edge in highly competitive markets. 


3: The Hongkong Bank 
Group are experts in arranging 
die many diverse kinds of. 
financial help needed to do . 
business abroad. With assets 
currently exceeding £5,000 
million, we are in a very strong 
position to handle all aspects . 
of international financing. - 
4. In every country, 
including-tbe United States, 1 ^ 
The Hongkong' Bank Group . 
people are well-known locally; 
They can introduce you light, 
away to your most influential 
contacts." Ones that might 
^ otherwise take you years to .. 
establish. ' ' • • - 

Foe further information on how. 

The Hongkong Bank Group can help you in 
Chicago and around the world, please' contact 
your nearest branch. V* •'* 

The Hongkong Bank Group includes 
Hie Hongkong and Shanghai Banking 
Corporation; Mercantile Bank Ltd; The British 
Bank of the Middle East; The Hongkong Bank of 
California; Wardley Ltd, Hong Kobg; XVardley 
Canada fctd; Wardley Middle EasiLtd; ■ Wayfoong 
Finance limited, Hong. Kong; Hongkong Finance 
Ltd, Australia; Hang Seng Bank Ltd* 

Hong Kong. 


Overall group profitability of 

Blagden and Norfkeg (Holdings) 
is well ahead in the -first two 
months of the current yea r, and 
the liquid position remains “very 

strong,” sayy the chairman, Mr. 

J.. K. Noakes. 

. At end 1973 group net current 
assets of 15.8m. (£5m.), included 
short term-, deposits XI .42m. 
(£0.52 m.) and bank balances 
JEO.lTm. (£0.48m.). - Overdrafts 
were down' from ■ £0.5 lih- to 
£0.33in. 

A good year is expected- in 
sttiel drums, plastics engineering 
mouldings and protective equip- 
ment. .v. - 

Plastics ■ packaging should .be* 
better than last year* b*t prices, 
are stilWtoo low. As this' 'unrealis- 
tic level has resulted in several 
plastic* drum companies quitting 
the business, it is reasonable to 
expect the position to right itself 
eventually. “ When it does we are 
well placed, to benefit,” says Mr. 
Npakes. ; 

. Cooperage activity seem-vllkely 
to- -remain very -depcessed I this 
year but rationalisation measures 
should enable' losses to be mini- 
mised. Demand will "recover even- 
tually and the . inechanfsed. line . 
“will then come into its own.” 

' In chemicals little improve®#!*, 
is exjsefeted until the. latter part 
of the year but in - this activity 
an 'upturn can be very, rapid 
when it comes, the chairman adds. 

As known group .profit fe/ 1975 
was better than forecast at 
£2.42ra„ compared with £3. 12m. 
for 1974, and the net dividend is 
5.48p (5.136p). ' . , ; 

Meeting Connaught- Rooms, 
W.C, April 22, Jioon. •* \- 


garding the 7* per cent, isr Mort- 
gage Debenture Stock 1995/200Q in 
.December, they have purchased a 
further £2S5JM0 nominal for can- 
cellation, leaving £820,250 out- 
standing. This Is in line with the 
policy of purchasing stock for 
cancellation provided the redemp-, 
tion' yield approximates the cost 
of shoh-texm borrowings. ; . r 


" ASSETS OP Britamxk / 

The group ^tidpated 


'.£5 is confirmed £ Per cent, and invest* •>-; 

capital rose™ and ^vestment / 


Provincial 

Insurance 


canlul reserves and lnvesunens u# / 

surSi estimated at December .The chairman. Mr. 

31 1975 to be £29 Jm. f£19.7m-). son, says these mere* 

Total raems provide . solvency . 

marriri- expressed in terms of but they hav j- 

ratio of reserves to non-life pletely overshadowed \/ 
pr^iums of 60 per cent (32.8 surge m expenses”- 
her cent). Investment income per cent, 
after -interest paid increased by Combined funds i s 
23i per cent branch increased b\/ 

months and. it is anticipated that ^ 

Mntoue “fcTsrss ^ 

espand m 1976. - stocks, in 0/ • 


AFTER an underwriting loss- -of 
£3.4lm. against a £1. 02m. ' profit 
previously, Provincial Insurance 
incurred a . pre-tax deficit of 
£618,000 for 1975 compared ^iith: 
a £3.28m. profit in 1974. 

The . lojs/perr 25 p share, is 
14.94 p f28.4p earnings) and the 
net SnaJ dividend is 5£208p 
-making a toed bf I0.6105p against- 
9.9417$,.; 

. After tax-' and minorities- total- 
ling. £628,0$ (£1.33m.) the 

attribu table, logf-hs £L25tn. against 
a -profit of £L95m-. - * v 

There is a transfer to marine • 
and' aviation fund of '£100,090 
i £130,000) -leaving a deficit of 
EL35m. (£LSm. profit). 


Bifurcated 
down by 
£0.23m. / 


stocks, in 0 

£l£m. in property. 

During the year £7 
vanced under the hoi 
scheme. 

Mr. Jefferson stress 
dividend increases, a 


U 1 • lUDliU wiw 

to a rate less than 1 

in Iho rata of inflnllr 


** in the rate of inflaU 1 

^ . limitation ceases to be 
tl B / tITI. , / and becomes a final 

" .. on long-term funds w 

THE SUBSTANTIALLY lower continued, will be ho- 


THE SUBSTANTIALLY lower continuen, wui oe no" 
profit forecast', by Bifurcated policyholders bontwy^ 
Engineering turns ■ out to be Gross rate of intern 


.The overall underwriting loss 
reflects in th emain. "the ex- 
tremely difficult condition? in the 
UJC, atebfiniag mainly, from in- 
flation, the . directors say. While 
home results are “ very dis- 
appointing/’ ^action was taken to 
correct the. adverse trend, but the 
major part 1 bf the benefits will 
only come through . in the sue- 
seceding year. 


SAMUEL PROPS. 


* Joseph Sebag announces os be- 
half of" Saxrinel Properties that, 
since the last announcement re- 


£838 000. compared with £864.000, the life runds was 8 
for 1975, after a first half reducP against S.69 percent 
tion from £380,000 to £310,000. The directors are 
Stated earnings per 25p share make an addition^ 
for the year were dowT>‘ from of £4rn. lo the pension 
656p to 4.68p. A final dividend ov v r lhe 

HsVik ** n " ““ ff 

Demand remained' depressed 
until November, but has since ^ j oss acco 

improved to a more satisfactory , 0 £i.06m. 

degree, the directors report. chairman’, stateme 
Consequently, results for the 
first quarter of 1976 are encourac- 
■iner, and earnings for the mirrent rp 
year “should prove satisfactory 14VcllCl 
a tha i iwpccnt trends continue.” x . . -. 


RECENT ISSUES 


EQUITIES 



lukj! illiNl 


if the ' present trends continue, 
the? add. 

J - J073 197 

£060 PM 

t TanNri«r t® 

XNjjm-cialiOD — J" . 

Jnterest *£} . “ 

RMUmdancr pw WO “ 

Lng: srvw leave pnm. — « 

Pre-tax profit - »* « 

Taxation 345 4J 

Extraordinary deblu .. , 10 * 

Retained m 77 

* Credit. 


Rutledge 
peak sale* 


_ The annual r 
oo Tavener Rutledge 
m* sugar confectionery 


— . P.P. — | 125 £22iBEerrv Pacific Fd. DS» VU»i\ 1 «« — ;8JI| - 

S1Q.MD F.P. - SID^OO .SIIMOu.'Umailveatti^^, ---I — f ~ I “ A 

'87' .P.R. 2/4 86 B2i Blectr* Inv. TrtTt ! SiWa -vlj [ U 6.7 81.4 
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10 P.P. 50,-7 ^ COT -OPS’ DtUft 10p-16S f ' — 

P.P I - C«8S< tgllaMT-nnxv-lrf^ S*< .. . '£g8l« +V -OE 1 - a -Q| - 


5252S hwdeb “ ” ’iii w? accounting periods 
Retained — .Credit. ’ stantiaily ahead of 

period last year. 

_ _ . „ Sales m the home 

ASSOCIATES DEAL also ahead and', bar 
Rowe- Rudd bought oo behalf seen circumstances, 
of an associate of Amalgamated should have no 
Industrials. 50,000 Amalgamated achieving record sale: 
at lip ' chairman said. 


FIXED INTEREST STOCKS 


THE HONGKONG BANK GROUP 


noo t p.p. . 


nooLp.p., 

6100 I JJP. — 
ItElOO K.p. 7/4 


Seivirig Asia and the world. 


, EUROPEAN MAIN OFFICE: 9 Gracechurch Sireet, London. EC3V ODU, England. 

The Hongkong and Shanghai Banking Corporation (C.I.I Ltd.. 3 Mul easier Street. St HeJier, Jeisey, Channel Islands. ' , 
.Offices in Manchester, Frankfurt. Hamburg, Paris and Geneva. 

Also in Australia, Bahrain. Brazil. Brunei. Canada. People's Republic of China, Djibouti. Guam, India, Indonesia. Japan, Jordan, 
Lebanon. Macau. Malaysia, Mauritius. New Hebrides. Oman, Philippines. Qatar, Saudi Arabia, Singapore. Solomon. Islands, 
South Korea, Sri Lanka. Thailand. Tunisia. United Arab Emirates. United Slates and Yemen Arab Republic. 

* GROUP HEAD OFFICE:! Queen’s Road Central, Hoog Kong. • 
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Ladies Pride 


Manufacturers of High quality Fash 1 on ^ ear. 


i i 


HIGHLIGHTS PROMTHECHATRMAN'SSTATEMI 


44 RIGHTS' f OFFERS 


, - i*i» 

Hen hoc. 

Da»- 

■ »■ ■ ? 


iHigh. I Ix>w 


itilueilit! + « ] 
] Price — • 


Turnover 

Net Profit Before Taxation 
Taxation ’ 

Profit After Taxation' 
Dividend per share. 


1975 

■*.'4.295.000 
£ 769.000 
X 396,647 

£ 372,353 


197. 
X4.I4I 
JL 4?S 
X 251. 
£ Xto. 


This announcement appears as a matter of record only 
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Montedison International • 
Holding Company 

Montedison International Establishment 
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unconditionally guaranteed by 


Montedison S.p A 
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I am pleased that I can once 
' again report increased profits. 
Turnover isbnfyslig/uly higher 
than Iasi > ear but as we closed ou r 
lull) fashioned knitwear subsidiary. 
Rudkin Laundun & Co. Ltd., ai ihc 
end ofJ974, we have replaced its 
turnover in more profitable dress 
fashion goods. 

Earnings per shar cm 11. 55p 
compare favourubli with the 6.40p 
ofJasi year. 

During 1975 we commenced 
production in our newli acquired . 
premises at-Leicester Headquarters 
and arc now in a position to expand 
every - element in our business. On 
this site we now knit and finish 
jersey fabrics, manufacture 
garments from those fabrics and 
distribute the end product through 
our newly planned warehouse. 

; Qespite the general economic 
situation, uur position and 
prospects are excellent. We plan 
expansion ufour jersey fabric 
division together with additional 
rubric finishing facilities which 
enable speedier turn round of 
-materials with closer quality . 
.control. 

Newly expanded Training- 
Schools ure now- m operation both 
at our St. Saviour's Road and 
Oxlord Street factories. 

The G rou p is iif-j st rung liquid, 

. position particularly since the 
-closure of Rudkin Lauhdon A Co. 

. Ltd., and. I anticipate no difficulty 
in financing our expansion. 


fcx pons dti nng the fin 
year totalled 4;72b.mXl.m 
which were lo Europe Tc 
further the European and 
Scandinavian Markets, w 
invested in a Cessna "Ciol 
Eagle" aircraft which is ei 
Lo oiler a \ ere speedy and 
delivery service to our cu: 
and gi\ cs Design & Sales 1 
ready access to all Ihe mai 
centres and exhibitions in 
This venture is already pr< 
beneficial and is much apt 
by overseas cusiomeYs am 

Our order books are cl 
full lor the Spring season; 
faculties are under rressu 
isoncc again apparent iter- 
gf general rec ession, thed 
fashion industry suffers le 
most 

In order to broaden tin 
base of the Company, wea 
proposing a scrip issue of 1 
ordinary share lor every fi 
shares already held 

No report would be co 
without reference lo our 
employees. b*jth sulTand 
W e have been served loyal 
well during the past year * 

C r>u nuls hai e been setup 
ol our six working lucatiOK^-- 
proving extremely vuluahl 
cxchangeol .views and inft 


F. A. ROBSON. 


arranged and managed by 


DRESDNER BANK 

Aktiengeselischatt 


This announcement appears as a matter of record only. 
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Barclays Bank International Limited 

9^ per cent. Capital Notes 1985 
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The Bank has arranged for the private placement of the 
above Notes through the undersigned. 
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aiidiled Interim Results forth* Sbc Months 

1 *^31«tDeooiiti*1075 \ i -- 



Six months 
aodad . 

31 nV7S . 

Six months 
■ ended 

3in2P+. 

Year 

ended 

.30/6/75 

if 

cooo . frooo ; rooo 

10X597 110,100 237,776 

profit before 




land taxation 

. 4 jnz 

V 4,143 

10.557 


- 1448 


2365 


2364 

2337" 

7,692 

hare of profits 

‘rated 

ies 

’••'•-.222 • 

162 

333 

profit; 

taxation i 

2,786 

3.099 

8.030 

i 

1,562 

1,696 

; 3,949 

profit 

ucation ........ 

1,224 

1,403 

4,081 

shareholders' 

371 

.290 

1,118 

after taxation 

table to 




ill Cotts Group 
alders ........ 

863 

1,113 - 

2,963 


ine with our experience in previous years, the 
or the first six months of the current financial* 
' not provide a reliable guide to the likely total for 
, /ear to 30th Jape 1 376. 

' : Group profit before interest and taxation shows 
* change compared with the corresponding six 
of last year. We have had losses to absorb from 
nada and Belgium, offset by better results else- 
ianicularly from South Africa.The final net result 
ubstantially different from our expectations, 
unchanged interim dividend.of 0.65625 pence 
e has been declared on the ordinary shares and 
said to shareholders on 26th May 1 976. 
rent conditions make it difficult to be precise in 
g the likely profit forthe yearto 30th June 1 976 
present indications I feel that we should be 
in at least , maintaining the final ordinary 
i for the year and still be able to show a satis- 
cover for such distribution. 

J. K. DICK, 
Chairman. 


3 


SCp 

v* r 


MifcchdlCotts Group Limited 

Corts House, Camomile Street London. 
EC3A 7B J. Telephone : 01-283 1 234 

yy of The interim statement please contact The Secretary 


HOMAS WITTER 

AND COMPANYrUMITED 

aclurent of Carpel.?, Vinyl and " Balatmn " Floor 
wermgs, Roofing Felts, Packaging Board, etc.) 

SECOND HALF RECOVERY 
DUCES INCREASED TURNOVER, 
PROFIT AND EXPORTS 

i*h Annual Genera! Meeting of Thomas Witter and 
Luuiied, was held on April 1st at Chur ley. The 
are extracts from the circulated statement of the 
Mr. H. Bowser. 

Trading profit for the year increased to £729,414 
?29 for the previous year. Turnover increased from 
to i J 7. 13.000 and exports (excluding inter-Group 
eased by 38 % 

rerun dividend of 0 1625p per share was paid in 
75 and the Board recommend a payment of a final 
f i396S75p per share; malting, a total for the year 
p, which, with its associated tax. credit, is eo.uivalent 
dividend of 15;°b. the same as paid for the previous 
k? a retained profir for the year of £109.647. 

.•st holf oF the year under review was difficult by 
rd. However, a strong recovery was achieved in the 
. New product lines and increased sales, plus much 
■c suits from our overseas companies, accounted for 
profit reported above for the year. 

[naspd io say that important targets set for the year 
c-ri. As a rcsufr we can henceforth cater for markets 
?«*» we have been unable to supply. Efforts arc 
di/vcird to developing our share of these markets, 
id be advantageous and profitable to the Company, 
oard vie* The future with confidence and hope to 
i the Ifiokcd-fnr upturn in trade, in both the United 
:d export markets. - 


Expanded Metal second 
half upturn 


23 


DESPITE the low level of busi- 
ness activity in the early part of 
1975— reflected in a fait of 9.7 
per cent, in first half taxable 
profits— the Expanded Metal 
group more than made up lost 
Ground with record profits for a 
six-month period of £1.4m„ 
against £1.23m. for the second 
half, to push up the year's total 
from £2,458.000 to £2.511.000. 

Earnings for the year per 25p 
Ordinary share are shown at 7.73p 
against 7B2p. The net dividend 
total is lifted from 256?5p to 
2.739925p with a maximum per- 
mitted final of J.489925p. 

The directors* report that all 
sections were profitable tilth 
particularly good results obtained 
from building products and 'ex- 
port sales. The traffic sign com- 
pany Bergo produced record pro- 
fits after completing, some not- 
able motorway •contracts. 

Severer new developments are 
being pursued at home and over- 
seas. The American subsidiary 
has been restructured and re- 
located and will stJrt- local pro- 
duction shortly, and additional 
overseas : investment is planned. 
At home the sales force is being 
increased and ■“ substantial " in- 
vestment-in new machinery being 
made. 

On prospects the directors say 
the group is well eauipped to in- 
crease its share of the home mar- 
ket and .extension of overseas 
activities is reaching fruition. 
The current year started with - a 
strong balance sheet and “sreat 
confidence " in the group’** future 

1975 1974 

fflffli iOrtfl 

Sal"* 17.227 16.432' 

Xet pnMii 1-1M J-L*0 

Grins profit- - - -- 2 . S L 1 2.KS 

Ordinary dnrtdcnd - ■ 41* 

Year-end net assets are shown 
at £S.9nu. compared with £8.1 m., 
equal to 54-22p against 4B.lSp per 
Ordinary share. '• 

• comment 

After the first half profits 
downturn. Expanded Metals made 
a good recovery particularly in 
the last two months to leave 
overall profits and turnover 

slightly higher. This, however, 

would incorporate a significant 
fall in volume sales attributable 
largely ro the first half when 
customer destocking seemed at its 
worst. Currently the recovery, in 
demand continues and stocks and 
work in progress, which were 
lower at the end of the- year after 
Iasi year’s adjustments to market 
conditions, arc being built up 
again ahead of the price 
increases. -Turnover, then, is 
expected to increase nest year 
although the traffic sign company 
does seem vulnerable this year 
to public spending cuts. Mean- 
while. the group has started the 
year with a positive cash position 
while the yield is 5 3 per cent.,, 
covered 28 times, with the shares 
at SOp. 
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BSR chairman 
hopeful about 
1976 demand 

Demand for industrial products 
is somewhat better than antici- 
pated and it. is hoped that this 
trend will improve throughout 
1976. states Mr. J. X. -Ferguson, 
chairman of BSR. in, his annual 
review. - * _ ■ 

But he warns that as stocks of 
finished products have been ris- 
ing over the past feu; months 
it may become necessary .to 
rcapiwaise current output levels 
for certain products. 

As reported fully on March 10, 
pre-tax profit for the year to 
December 27, 1975 decreased from 
£13.53m. to £9.43ra. The dividend 
is up from 2.144 73p to 2.2887p 

net. ' 

The U.K. accounted for 14 per 
cent (48 per cent) of profits in 
the sound reproduction division, 
with Xorth and South America’s 
share 63 per cent (39 per cent.). 
Australasia- .2 per cent (4 per 
cent.). European Continent 19 
per cent 19 per cent.) and Asia 
2 per cent. (nil). 

Mr. Ferguson explains that mea- 
sures taken at the beginning of 
1975 to improve liquidity were 
most effective but did not im- 
pair the company's ability to re- 
spond immediately to the in- 
crease in second half demand. A 
statement of source and applica- 
tion of funds shows a £1.9Sn>. re- 
duction in borrowings (£4.27m. 
increase). 

The accounts show that £0.75m. 
was spent on redundancy pay- 
ments and closure coats. . 

Meeting, Savoy Hotel. WjC. 
April 23. 11 a.m. 


BOARD MEET1NOS 

The lolldtrmc i-om tumes have -liouhed 
dates of Board mceunes ,io ifci- Siorfc 
, Exchange. Suit meetings are usually 
tw>h| for the purpose of consIdurlDg divi- 
dends. Official Indications arc not avail- 
able. whether dividends concerned an- 
Interims or finals and the sub- dirts Ions 
shown below are based manly on tax 
year's timetable. 

TO-DAY 

Interims — British Debt Services. 
Cotmney Pope. London Scottish Finance. 

F in al s - B prater. Breed™ and Ck>od Hill 
Lime Works. Bntish Printing. Charles 
Clifford Industries. Charles Earl? and 
Marriott rwittt*y>. Elys "Wimbledon i. 
tiouis C. Edwards <Manrheser>. 8. and J 
Bill. arramtiamic Marfce; Trust 
FUTURE OATES - 

interims— 

Wade Poilerlci Apr. 12 

Finale— 

Allied Plant .• Apr. n 

B fi.C, Intern atletial A or. 28 

Rodreote Intwnirtonal Apr. 28 

British RoUnuken Apr. S 

Brocks Grasp . . — Apr. 1 2 

Bnnzl Pulp and Paper May 11 

Cohen Bros. (Electrical) Apr. 13 

Gibbs (Antony' Apr. 3 

Henriimes fArttrait Apr. 9 

Lafarge OreBnJsanra Apr. 20 

Laltu: i John ■ . . Apr. 2fl 

Provident Life Association or 

London Apr, it 

Fltiionette 'London l .. Apr. ?s 

Tclopbnne Rentals — Apr. 28 


£J40,D(N) vas» repaid, on 
ember 31. 1973. 


Dec- 


M. P. Kent 

mid-term 

setback 

INCLUDING RENTS received of 
£171,000 against £144,000. and 
after interest written off of 
£654.000 compared with £591.000. 
pre-tax profits of M. P. Kent 
slumped from £1414.000 lo 
£502.000 for the six months to 
December .11, 1975. Turnover fell 
from £6.7Gm. to £4.89ro. 

The net interim dividend is 
increased from 0.5p to 0.55p. Last 
year's total was l,709p from 
profits or £1.71m. 

After' tax for the halfyear of 
£262.000 (£579.000) the net balance 
emerges ~£295;000 behind at 
£240.000. The - company operates 
as residential and .commercial 
property developers. 

Midway drop 
at Bridport 
Gundry 

Turnover for the six months to 
January 31. 1976, of netting and 
cordage manufacturers Brldport- 
Gondry (Holdings) slipped from 
£3.32m. to £3. 03m. and pre-tax 
profits fell from £198.021 to 
£76^87. 

The directors expect second-half 
profits to be greater than the first. 
Associated companies are expected 
to make a much lower contribu- 
tion to sroup refills this 
year, members are told. The 
group's cash position remains 
“ satisfactory." 

The interim dividend is raised 
from 0.554p to 0 fin net. Last 
year's total was 1. 033ftp paid from 
pre-tax profits oT £721^79. 

The English com oanie.s con 
tributed £168.172 (£226.123) to 

profits . which . was reduced by 
losses of £61.59G (£20.021) in the 
Vancouver subsidlar-v. Gundry 
Bllnuic. and by £27.667 (£9.129) 
in Rridporl-Gundry. (Scotland). 
As usual, no account is t^ken 
of the contribution from asso- 
ciated companies at ihe half 
year. Turnover included £517.023 
(£628.091) from Gundry Bilmar. 

The English companies per- 
formed we!! in a climate of reces- 
sion for the textile and fishing 
industries, states the chairman. Mr. 
R W. Holder and second half 
profitability is* expected to be 
greater than that of the first. 

In Scotland, the loss-making 
Aberdeen factory has been closed 
and activities, concentrated in 
Peterhead. In Vancouver, strikes 
and recession in the timber, min- 
ing and marine industries com- 
bined to -cause " very difficult 
trading conditions." 

The goodwill of Gundry B'lmar 
has been sold for KCan.lOiLtWO and 
;Ls stocks and other equipment 
have been sold at valuation to a 
purchaser who is Icasirs the ware- 
house for two years with an option 
lo buy the freehold. 

The transaction is expected to 
realise some $000,009. together 
with a further sunt if the freehold 
property is sold. The sale will take 
effect from May 1, 1976. 

The Unsecured Loan Stock of 


Startrite 
looks to 
second half 

A SHORTFALL in pre-tax profits 
forecast by Mr. w. R. Bruce, 
chairman of Startrite Engineering 
Group, has materialised. For the 
six-month* to December 31. 1975. 
they are down £57,009 to £115,700. 

However.- the directors report 
that there has recently "been a 
“ considerable ” increase in export 
demand and the second half 
should show a - - significant 
improvement.” 

The net ' interim dividend is 
stepped up from 0.946 p to lp at 
a cost of £15.000 (£14,190). Last 
year from profits of £374.854 the 
total payment was 2.S37op. 

After tax for the half-year of 
£65.600 '(£93.900) the net profit 
comes through at £50.100 against 
£78.000. 

The directors say the liquid 
position remains strong and they 
are prbceeding with investment 
plans which should put the group 
in .a; good position, both with 
regard to production .and pro- 
ductivity, when the up-turn now 
being . experienced gathers 
strength. 

The company manufacturers 
and distributes machinery for the 
wood, plastic and metalwork 
industries. 


Straits 

Steamship 

growth 


On sales up from (Singapore 
72.67m. to SSfl.lm, taxable profit 
of Strata Steamship Company 
advanced frr-n £lQ.03m. to 
812.03m. in 7973. 

Net profit' rose to ,S9.93m. 
(S7.3m.) and the balance ai.riDu- 
table to holders, before extra- 
ordinary item*. was $9.!m. 
lS6.73m). After extra-ordinary 
items the attributable total came 
out at Si 125m. (S6.31 dl). 

The dividend is maintained at 
34 per eenL gross. The company 
is 60 per cenL owned by Ocean 
Transport and Trading. 

YORKSHIRE 

CHEMICALS 

Yorkshire Chemicals has been 
informed by the Treasury that the 
final dividend declared on March 
26 exceeds the permitted maxi- 
mum. Accordingly the final will be 
7.7194 per cent, and not 7.86 per 
cent, as previously announced. 



APV HOLDINGS LIMITED 



1975 

1974 

Increase 


£000 

£000 

% 

Sales 

98.100 

79,500- 

23 

Profit before tax ... ... 

9,193 

6.549 - 

40 

Average capital employed 

48.175 

40,214 

20 

Return on capital ... 

22.23% 

19.54% 

14 

Earnings per 50p share... ... ... 

38.17p 

26.53 p 

44 


Record results — 1975 being 12th consecutive year of growth. 

.Orders for 1975 exceeded £1 00 million for the first time. 

North American companies contributed 39% of profit. 

Exports increased by 35%. 

Ordinary dividends increased by. maximum permitted. Total dividends for 1 975 
of 9.2905p per share covered over 4 times. 


APV HOLDINGS LIMITED 

P.O. Box No. 4, Crawley, West Sussex. RH10 2QB. 

The business of the Croup consists of process engineering . plant manufacturing . , 
fabricating and steel founding particularly for the brewery, chemical, dairy, food 
and' petroleum industries. 


MC Refrigeration Limited 

Group results in brief: 


Group Turnover 

Home 

Export — 

Profit before taxation and extraordinary item 

7,939 

1,810 

1975 

£*000. 

9,749 

1,359 

1974- 

rooo 

9.607 

7,909 

1,698 

1.398 

Percentage to turnover 



13.9% 

14.6°; 

Earnings per (Op Share 



9.27p 

lO.lOp 

Dividend per {Op Share 



25 087 p 

- 23 1 52p 

Assets Employed 



£557 1 m. 

£4.623 m. 

Return on assets employed 



24.4% 

30.2% 


The Chairman reported demand for the Group’s products and services Continues buoyant and action 
taken to consolidate activities and rationalise production should further reduce costs, enabling the 
Group ro be more competitive. The future is viewed with confidence and with present cash 
resources and a healthy order book considerable progress should be made. 

The Group manufactures bar cooling equipment, ice makers. Non-Drip spirit 'measures, beer dis- 
pensing equipment, cold rooms, contract furniture, air handling equipment and designs and installs 
commercial refrigeration and air conditioning equipment. 

The Annual General Meeting ro b’e held on 2nd . April, 1976. at the Great Eastern Hotel. .Liverpool 
Street. London. E.C.2. Copies of the Report and Accounts may be obtained from the Secretary. 
15 Moorfield Road, Orpington. Kent BR6 0HG. 


This announcement 'appears as a matter of record only. 



MAKTTA ELECTRIC WORKS, LTD 

(A Japanese Company) 

3,300,000 Shares of Common Stock 


The above shares him been placed 
by the undersigned 


MAICHI INTERNATIONAL (EUROPE) LIMITED ROBERT FLEMING & CO. LIMITED 
RSON, HEU>RING & PIERSON NW. . JARDINE FLEMING & COMPANY LIMITED 


Oyez Group diversification 
a major factor in achieving 
record sales and profits 

Salient points from the Statement by the Chairman, Mr. R. A, Hodges 


Tn spite of the continued economic 
recession, record sales and profiis have been 
achieved for the ninth consecutixe year. 

Sales for the year increased by 26.3 per 
cent to £14.346.0 10 and profits by 6.1 per 
cent la £1.340,421. 

Major factors contributing lo these 
improsed results include: 

continued diversification of products 

and services 

increased market shares 

stringent control of costs 

rationalisation and restructuring throughout the Group, 

During 1975 the Group's cash position improved 
markedly, partially as a result of stock relief for taxation 
purposes, but also because of more effective 
management control of stocks and debtors. 

Oyez International Business Communications 
expanded further into the international conference field 
Whilst 1975 also saw the introduction of ‘Cassette Law'— 
a series of ‘continuous education’ tapes on legal topics. 
Some 17 titles are currently under production. 

Oyez Press appreciably improved their contribution 
to profits by obtaining a larger share of their traditional 
markets and by expanding into new areas of printing. 



Oyez Publishing had a most sncccssf ul 
year and have expanded their scope of 
operations. Editorial capacity has been built 
up and sound foundations laid for further 
expansion, both in the home and 
international markets. 

Oyez Reprographics have f urther 
increased sales coverage and have extended 
the range of electro-static and plain paper 
copiers. 

Oyez Services, in spite of being adversely 
affected by the current climate, made a usef ul 
contribution to the Group results in 1975. A 
new sales ledger package has been produced for the 
computer services division and geographical coverage 
of the general services for solicitors has been extended. 

Oyez Stationery continue to make a considerable 
contribution to Group profits although the trade 
generally has been most depressed with progress 
dependent on obtaining an increased share of a reduced 
market. 

FUTURE PROSPECTS 

Under the present contfmed economic pressures, 
one cannot see major expansion for the Group other 
than by acquisitions, and we shall continually seek to 
acquire and introduce new products and services into 
sew markets both at home and abroad. 
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Copies of the Annual Report, containing the Chairman's Statement in full, obtainable from the Secretary 



The Solicitors’ Law Stationery Society, Limited 

Oyez House, 237 Long Lane, London SE1 4PU. 

pBm mx Gj PUBLISHING, STATIONERY, OFFICE MACHINERY, COMPUTER AND PROFESSIONAL SERVICES, CONFERENCES AND SEMINARS. 



London Brick recovery 
paying 2.63p 


Ruberoid tops £0.7m. 
in second half 


The FlfcanciaT TTfnes 


SprH* Zl 




WITH SECOND IIAI.F profits 
coming in at £-L7 ni_ the London 
Brick Company has produced 
£9 -79m. for 1975. This means more 
than a full recovery on the £8.93m. 
achieved in 1973. 

In 1974, profits fell to £2.BTm. 
and the dividend was cut from 
2.5p to L83p net per 25p share. 
Now the Treasury has recognised 
the recovery situation- and is per- 
mitting the company tn pay a 
maximum of 2.627p for 1975. The 
final is lJjfl835p. 

Sales advanced £21.S7m. to 
£66JJ6nu and trading profit was 
£11. 96m.. against £4.53m. Net 
profit rose from £796,000 to 
£4.61m. 



invj 

JF74 


own 

fDOO 

Turnover 

.... 66.W4 

42.003 

Tradlrw profit .. 

.... 11.962 

4,530 

Depreciation 

1.549 

1.4«fl 

Loan stork interest . .. 

*W 

. cm 

Invrsuwnt Income 


5S4 

Profit More tax 

9.741 

2.6TD 

. Taxation 

... ♦j.lhfi 

1^37 

EatraonJlnarT ciwrBC* 

. — 

3"I7 

' Wt profit 

.. . 4.60.1 

796 

• . Preference dtv 

.. 22 

2® 

— Ordinary 

I £17 

I.*» 

To reserves 

r. wo 

t2B3 

• Alter adjustments 

£104.600 

idc-bii 


£12.200 written off cost oF shares 
in subsidiaries and £10,550 profit 

oo the sale of an unquoted 

investment. 

1975-76- 1314-73 
£ X 

ToraoviT 8J43.57S S.B17.S17 

Trading profit 9 73.800 L079.C33 

Depredation 166.112 147.162 

micros! payable ........ 97,946 liS-M2 

Front befom tax 119.792 toMSS 

Tax ' 561.515 41u+t7 

Not profit 35SJ27 389599 

Extraordinary debt la" .. 91.236 — 

Available 938.227 

DiTWcnda ; -zt^sei wr.iss 

Reiainod 81.404 131,439 

* Transferred to rereiwe tvsetres. 

The group trades. as manufac- 
turers of fluorocarbon products, 
fibre reinforced composites and 
industrial synthetic textile*. 


81.404 131.439 


£92.Q(H) ». t Transferred from. 

See Lex 


Over £l.lm. 
by Warne 
Wright 


FothergiU 
& Harvey 
downturn 


AS EXPECTED, pre-tax profits of 
Fotherglll and Harvey, at £719,742 
for the year ended January 3. 
1976. arc lower than the record 
£806.045 achieved in the previous 
year. Staled earnings per 23p 
share arc 7.01 p against S.93p. 

Profits Cor the first six months 
were down from £540.000 tn 
£407.000 and the directors said 
then there were still no stuns o( 
a change Tor the better in the 
gcn-Tal economic situation. 

The net final dividend is the 
forecast unchanged 3. 0555 p 
making a samc-again total of 
5 (1555b on capital increased by 
la<i May’s rights issue. 

Extraordinary items of £91.238 
(nih for the year comprise 
£69.608 written off fixed assets: 


GROUP PROFIT, before .tax, of 
Wante Wright and Rowland 
increased from £S7B,297 to 
£1.111,305 in 1975. after an 
advance From £3SS,OflO to £477.000 
at halfway. 

A final dividend of O.S866p 
lifts the net total from L849p 'to 
1.9732p. 

The year's profit is struck after 
interest charges of £66,438 
(£67,3761. Tax takes £591.093 
(£491,813). and £373,360 (£250.491) 
is retained. 

The business is that of fastener 
manufacturers, drop forgers and 
engineers. 


sustained economic pressures, he 
cannot see any major expansion 
for the group equivalent to that 
achieved m 1972, other than by 
acquisitions. This situation is due. 
in pari, to the depressed business 
climate but also to the margin 
restrictions. 

'• 1 It is "particularly discouraging " 
that expansion abroad should be 
inhibited by not allowing either 
financial costs or initial trading 
losses to be taken into account 
for margin control purposes. This 
means that costs and losses have 
to be met out of profits in the 
U.K.. already severely restricted 
by controls. 

Until these factors are resolved, 
the actions taken during 1975 will 
ensure steady progress and the 
‘Board will continually seek to 
acquire and introduce new 
products and services into new 
markets. 

As already known pre-tax profit 
for 1075 expanded from £126m. 
to £I.34m. and the dividend is 
stepped up Own 3JM2Sp to 
3.4652p net per 20p share. 

Thomson Organisation bolds 42 
per cent, of the' Ordinary capital 
and .Woodridge Company ll.fi per 
cent. Meeting. Howard Hotel. 
W.C., on April 28 at noon. 

Chairman's Statement Page 23 


THE ' PROFIT 'expected by 
Ruberoid for 1975 turns out to be 
£439,(36, following a loss of 
£331.000 in the first half. The final 
dividend is held at.LISp for a 
net total -of l.33p per Sop share. 

For 1974, profit came to £505,991 
and the dividend was 13Sp. . 

• Second half 1975 profits were 
£701.000 but chairman Mr. Thomas 
Kenny says he would not support 
any conclusion, that the group is 
running at an annual rate of 
£1.52m. Generally, the second sis 
months are better than the first. 

Earnings for 1975 are shown at 
4.i5p (495p) before tax and at 
2.04p (2j21p) after tax. 
Contracting loss was £109,000 
including estimates for future 
losses on contracts nearlug com- 
pletion. Unusual expenditures of 
£143.000 have, been charged in 
implementing decentralisation 
plans and long-term economies. 

1575 1074 

£ i 

Turnover S4.S&3.K1 20.0*3.sis 


Profit before tax «,?» 5W.W. 

Taxation 2U.0W 2TS.3W 

Mtuortiles 1.515 l.W 

Not profit 215.457 S29.44S 

Enrn-ord. charm 13.6*1 — 

Altnbmable 2M.b04 226.440 

Dividend 139.U33 131.W4 

Retimed 43.171 34.444 

nvi a**is eaoo.tes a-sw-tis 

Value of profits not yet taken 
to credit on contracts-iu-progress 
has been increased by £84,000 to 
£$56,000 at the year-end. 

On the outlook, Mr. Kenny says 
the contracts company is experi- 
encing a lower level of inquiries, 
but it is not intended to compete 
at prices wen below what is con- 
sidered economically justifiable. 
“ When the construction industry 
improves we shall have a trimmed 
and efficient organisation to yield 
profit." 

The company has learned to 
live profitably in this recession. 
The first two- months are not an 
infallible barometer for the rest 
of the year; if they were “ our 
results for 1976 would be 
encouraging." - 

The new glass tissue project 
should start production this 
autumn so the profit contribution 
this year will not be significant. 
Cost of the machine, nnclllary 
services and building work will 
be- some- liofl.000,. and Ruberoid 
will be paid a non-returnable 
interest relief grant of not less 


Carrington 

Viyella 


Solicitors’ 
Law on 


margins 


Mr. R. A. Hodges, chairman of 
Solicitors* Law Stationery Society, 
attacks margin . restrictions 
imposed by the Government, tn 
hts annual report. 

He says that under 'the present 


Sales of the Carrington Viyella 
Group in the first three months 
of 1976 had continued at the 
higher levels achieved during the 
iaxt four months of 1975, the 
annual meeting was. told by chair- 
man, Mr. L Regan. 

He added that the whole trad- 
ing climate was uncertain and ir 
was impossible io forecast 
whether the present level of acti- 
vity could be sustained or im- 
proved. At -present, however, the 
group had very few areas of short 
time working. 

He also informed the meeting 
that Carrington Viyella was 
achieving greater success in the. 
export markets and that export 
sales bad shown “a material im- 
provement.” 


than £67,500 under the Industry- 
Act. 

Marketing -and production pro- 
cedures at Ruberoid Building 
Products are being reviewed to 
achieve better results “ from a 
product that is full of potential." 
At Ruberoid Paper some £350,000 
was spent on Improving the plant 
and so far “this appears to have 
been justified." 

To provide for redemption in 

December, of the outstanding 
£415.000 debenture stock and to 
finance the glass tissue project a 
secured loan of £lm. has been 
negotiated at 153 per cent repay 
able in ten- equal instalments 
starting in 1981. 

Cash balances at the year end 
were £766,000 as against £489.000 
twelve months earlier. These 
funds will be required- to finance 
the expected upturn in trade and 
the demands of inflation. In 
addition, there are adequate bank 
facilities if needed. 


ously " affected by the lack of I 
investment by industry, an group ; 
activities produced better results i 
than .in the previous year. 


GROUP 

IN197S 


Appleyard 
second half 


Basic earnings per 25 P share 
increased from Bffp to 7.97p, and 
the dividend is stepped up frfcm 
&G75p to 4p net— the maximum 
permitted— with a final of 2.775p. ; 

Profit for the first two months i 
ol 3978 shows an improvement of , 
over 10 .per cent- compared with 
the previous year, but there are I 
two factors completely 'outside ; 
the group's control which make it 
impossible to forecast' for. the 
whole year, the directors state. . 

The first is the degree to vhich 
Leyiand can overcome its Indus- ! 
trial relations problems and pro- 
duce a steady flow of vehicles, 
for which there is a ready mar- 
fcet, and the second Js .whether ; 
counter-inflation measures can 
slow down the rate at which costs 
are increasing. 

However.' 'with its rebuilding 
programme completed and no 
immediate cash flow problems, j 
the group is “ well placed " to , 
fake advantage of the increase in 
new car sales in the home market. 


sfe Profit beforetax £1 2-1 million. Balance sheet 
Immense strength with net current assets inci 
£4.1 million to£8.4milIioR. 


& Dividendstota! £3-5 million. Reserves!© be 
capitalised andone new ordinary share allotti 
every ten shares held. 


sfe Road haulage companies faced reduced traff 
- severe competition but even so a number met 
their profits, 


& Cold storage again produced excellent result 
cold store extensions opened at Doncaster, 
Avonmouth, Trafford Park and Eastieiflh. 


comment 


upsurge 


AGAINST A background of low 
level sales of British made cars 


and increased costs, pre-tax profit 
of The Appleyard Group of Com- 
panies advanced from £879.016 to 
£991,179 in 1975. after £505,026. 
against £522,473, at halfway. 

1973 1974 

£ t. 

TWcr KHUN 54,244900 

O DC rating profit 864*78 829.733 

Share associates 13MH 32.291 

Profit before tax 9914.74 *79,016 

Caro ■ . 779.393 357-407 

Commercial vehicles 
loss .... S2.S10 *173.711 

Acrk-uintral mach-o. 43828 24.es} 

Fuel Oil 91.493 G! 953 

finance . 12UU 3S2B1 

Taxation 3.17.196 49S.43« 

Nd profit 43-1.9*3 379.360 

Preference fllvs. .. I9-BQ0 i?WQ 

Ordinary 218.026 200.311 

Retained - 216.337 129.849 

• Profit. 

Excepting commercial vehicle 
sales. ' which were “ very seri- 


9914.74 879.016 

779.393 337407 


S2.SU 173.ni 
43-928 24.68} 


£17.196 498.4.9* 

461.4*3 379460 


Despite a turnround of £228,000 

to losses by' the commercial 

vehicle division. Appleyard 's full 
year pre-tax growth comes out at 
13 per cent, alter a second h a lf 
jump of 36 per cent Demand for 
used cars has been buoyant while 
the spare parts division as well 
as for fuel oil and the drop In 
interest rates have all made some 
impact ■ Appleyard's sale of 
Swedish Scania trucks — It holds 
the Scottish distributorship — fell 
heavily in the face of depressed 
demand which was affected by 
sterling's depreciation as well as 
the economic situation. However, 
there ore now signs of an upturn 
And this division is expected to 
show a proUt in the current year. 
There remains some question 
mark over new car sales as a 
result of the Leyiand troubles, 
but that apart all divisions are 
expected to see some growth this 
year. A p e of 5J, at 47p, and a 
yield of 13.9 per cent., covered 
just under - two- times, are below 
the sector's averages. 


sfc Combination of low stock levels and reduced 
handling curtailed warehousingprofits. 

- jc Excellent year for export packing andshippir 
forwarding services. 


-s Exhibition companies found the going very d » 
butthe profits of the reinforcement companit | 
up well. ijf- 

5 j» Much reduced profits from the Dutch and FnT 
transport companies, but record profits from « 

Australian undertakings. Major Australian cc * ♦ , 

storage company acquired. • . tj ' f 1 *V 

Sandilands Committee brought a measure o ^ 
commercial realism to the inflation account™ 

Urgent need to adoptthe proposals. Prices r 
depreciation on historic cost of assets will n 
sufficient funds for replacement. 


On the mainland of Europe profits are tmprov^ 
in Australia the return of business confidenct 
noticeable, but in the U.K. there are as yetfev^ 
. of revival. 


Thesa sGcunties having bean sokt this announcement appears as a matter of reaxrtoniY. 


NEW ISSUE 


April, 1976 


V PETROLEUM f 

(ip 




m 


Centrovincial 

recovery 

prospect 


Fuff report and accounts available from 

the Secretary. Transport Development Group Ltd„ i q 

JGngsgate House, 66-74 Victoria Sl, London SW1E J 



(total) 


a deficit of £160.000. 


Ekofisk Transportation System 


rental income for the year “will 
show a significant increase," the 
directors state. 



1972 

1973 - 

Group income £'000 

73.932 

96.518 

Profit before tax £’000 

8.985 

12^36 

Net assets £'000 

68.095 

73.503. 

Profit to income % 

12.2 

12.7 

Profitto assets % 

16.0 

20.4 

Issued capital . ■ £*000 

Z2JOZ2 

32.032 . 

Ord- dividend fadj.) % 

9.17 

• 9.65 


as; 

LI 


assets £ 



U.S.$50,000,000 

QY*% Bonds Due 1 986/ 


Realised profits From, dealing 
properties in the - year will 
exceed £100.000— the second half 
will thus show a substantial 
improvement io group net 
revenue before tax. development 
interests and capital items which, 
subject ■ to unforeseen circum-- 
stances. should- . more than 
eliminate the deficit of £194.000 
in thelirsl half, the directors add. , 


HAULAGE • STORAGE * REINFORCEMENT * EX 


DO 3 


THE CHARITIES 0FFICIA 
INVESTMENT FUND 


Norpipe A/S 


owned 50/50 by 

Den norske stats oljeselskap a/s (Sfcatoii) 

and 

. The Phillips Group 

consisting of 

Phillips PetroIennLCompany Norway 
American Pctrofina Exploration Company of Norway 
Norsk Agrp A/S Norsk Hydro aus 

Elf Norge A/S Total Marine Norsk A/S 

Aquitaine Norge A/S Eurafrep Norge A/S 

Coparex Norge A/S Cofcmord A/S 



Half 

year 


1973 

1974 


f»0B. 

£1W 

Xet Income 

1.631 

1.433 

Interest payable 

L323 

1JB5 

Other later eat* 

203 

217 

Pro-tax lass 

397 

179 

Overseas tax — 

25 

22 

Mlnontlro loss 

85 

20 

Group loss . — 

534 

172 


■ Rotating to certain developments in 1 
prowess. 


From April 1976, the monthly valuation date of th 
Official Investment Fund is to be changed from the fir 
in each month to the ' third Tuesday in each month. 
dividend payment dates will consequently be altered 
last day. of April. July. October and January to the 1 
May. August. November and February. 


First Boston (Europe) . N. M. Rothschild & Sons 

United I jailed 

Banca Commerdale Italians. 


Credit Suisse White Weld 

Linilt4 

Basque Bruxelles Lambert SA* 


Basque de Facte et desFays-Bas Kredietbank SJL iAixembourgeoise 

The Nonr^jan Banking Group for Petroleum Financiiig 
Societe Generale de Basque SJ^./Eon^ein Baskh^ Company limited 
Swiss Bank Corporation (Omseas) Union Bank ofSwitzeriand (Secndties^ 


Al^cmcne Bank Nederlnnd Jf.V. A. E. Ames & Co. AmsterdantSottedan Bank N.V. Andrtscns Bank A/S Arnhold and S. Keidhroedcr, Inc. 

limikd 

JuEos Bair Intcnutionul Bsnca del Gottardo Banca Naztondc del Lavoro Banco di Roma Banco (fi Santo Spirito Bank of America International Bank of Bermuda 


JuEas Bob- International Banca del Gottardo Banca NaztonaJc del Lsvoro Banco di Koma Banco di Santo S{mtUo Bank of America International Bank ot Bermuda 

U.M * UaUne 

Bank of HctdnbiLld. Bank Leu International Ltd. Bank Mecs & Hope NV The Bank of Tokyo (Holland) N.V. Bankers Trust International BanqueEaropeomede Tokyo 


Banqnc Fmncaisc du Commerce Extericar Braque Fruncuse de Depots et de Titrcs Banqae Generale da Luxembourg SA. . Banqne de l’lndochine et de Sues 

BanctnelnlenatioiialeaLnxrmboargSA. Banqne Lamberi-l^cmbonrgSA. Banqne Loara-Dreyfus Banqne Natumale de Paris Braque dc NenIKze, Schlumbcrger, Mallet 
Banqae PopuTuire Smsse SA. LuxcmbbnrS Banqne Rothschild Banqae de TUnkm Earopccnne Banqne Worms Barclays Bmk^Lpternatioaal Baring Brothe rs & Co^ 
H. Albert dc Bary & Co. N.V. Baycriscbe Hypatbekca- nnd Wechsd-Bank Bayerische Landeshank Glrotentrale Bayerisclie Veremsbank Bergen Bank 

Berliner Handels* und Frankfurter Bank . Blyth EsKtman Dillon & Co. Brown Hnrrinwn & Inlenutional Banks Lid. CaphalTtn lntermreionale S.p^V. Cazeoove&Co. 

hnsutiani Lattcd 

Chase Manhattan Christiania Bank o5 Kredjtkasse daridenBank Commerzbank Compagma Fmanziaria IntermobiBare S-p.A. 

Limttnl _ .... AWoi *^f ll4d !* , L r 

Compagnie de Banqne et dTarcstosemcats (Underwriters) S..\. Co nntvBa nk Credit Cbimlqne Credit C omme r ci al de France Cr&Gt lodostnd et Commercial 

Credit Lyonnais Credit da Nordct Union Paritienoe Credtemsadi-Bankrerein Crediro Italiano Daiwa (Europe) N.V. Den Danske Landmandrimnk 

Don ooftke Gtdubonk Deoltche Cunk Dcalschc Grozentrele— Dcucsdre Konnmmafiwiii— The DevdopmentBankof SJogopran Dewaay & A«ori« International S.CS 


Don ooftke Gtdubonk fleuriche Gunk Dcalschc Grozentrele— Dcifisdre Konnmmafiwui— The Devdopment Bank of SJogapmn Dewaay & Msodcs International S.CS 

Aktiracacltefcalr ^U«Usd 

Dillon. Read Overseas Corporation Dresdner Bank Elfectenbank-WarburS . Euramcrica Fmanziaria Interaanioaflle S.pJL FeUcsbanken A/S 

AkncB=mell»dnit AkHtgcncSaMt . 

Jinacor First Chicago Robert Fleming & Co. GinizentnilenndBai&derOsieTreichischcnSpaAassen GdWmanSacbs Internationa] Corp. 

Undid Unhid AkthuMbbR 

GrecnsKcMs . Bambrm Bank Handdshank iV.W’. (Oraseas) Hcssracbelandesbank— Gzrozenlrelfi— BS3 Sampci & Co. E- F. Hntton & Co. N.V. 

I nco rporat ed UaM linM Uaikd 

IBJ International Istitnto Bancario San Paolo di T«ir» KansaUteOsako-Paukki Edder, Peabody InterMtional Ej^benhavna Handk^iank 

United liotncd 

Heinwort, Benson Kredietbank N.V. Kahn, Loeb & Col Internationa! LazardBrot^rs&Co^ Lizard FriresetGe ' L£vesqne, Benbna Inc. 

Llovds Bank Tntermtional London Sfuhinatibna] Bank (Guderwritere)- Manufacturers Hanover McLeod, Y«m£, TFeir & ConrjMiiy Merck, Fmck S: Co. MmantBazfcSA. 

J United liinM Lintcd L i>i t <d 

MeiTifl Lvnch lnteroalionul & Co. . B.Metder seel. Sob & Col. Samuel Montana S; Co. Morgan Grenfdl & Co. Morgan Stanley International Nederisndse Crediethank N.V. 

UoW 1*4^ 

Tba N*ikko Securities Co- rEnrOPe) Ltd. Nomnra Europe N.V. Nordic Bank Norddratsdie Londesbrak Girozeptrak SaLOppenheimir. &Ge, Orion Bank 


Finacor 


E. F. Hatton & Co. N.V. 


The Nikfco Securities Ccu (Earope) Ltd. Nomura Europe N.V. Nordic Bank NorfdeotsdieLandesbflnkGirozentraJe SaLOp 

Iw i l wl 

OsterretrTiisdie Timdcrbank Fcterbroect, van Gimpenliouf, Kempen SA Plersoa, Hridring £ Recsra N.V. ] 

Rothschild Bank AG Salomon Brothers Scgndimrriim Bank J. Henry Sch oder Wagg & Co. Shld ds Modd R oland 

Smith Banter. Hum’s Uphsm & Co. Snoetc Goowalc So^teSequanaisede Banqae - Strauss, Turnbull & Co, 

SroskaHanSlnkm Trade DcTdopnignt Bank Omseas he.. Vci enfrimd Westh ank J.VontoW&Co. 

Westdentschc Landeriwnk Girorentralo ^°* Wo odGm idy 


emir. &Ge, Orion Bunk 

Urited 

PKbenten Rrrafhrakca 

ilnli |f litrt 

SkandnBffiska Enskilda Bankea 


Westdentschc Landeriwnk Girozcn train 




Suminmo White Weld 
S,G, Warburg & Co. lid. 


Wood Gundy 

XUttfi 


Yanscdn Intecoational (Europe) 




Chairman's Review 19’ 


The Annual Genera f Meeting of BSR Limited will be held in London on 23rd * 
at 11 a.m. The following is a summary of the statement by the Chairman . Mr. J. N. 
which has been circulated with the Report and Accounts for the financial year e 
December, 1975. 

\ 


RESULTS Due to the difficult trading conditions experienced during the first six 
the year in the Sound Reproduction Division, and with certain companies in the. 
Products Division not -being permitted either under past or present regulations t 
prices until the benefits of greater efficiency and a higher output in earlier years 
completely eroded by higher wages and other costs. Group Trading Profits were* 
£10,512,777 (1974: £14,246,217). , 


DIVIDENDS The Directors are recommending payment of a final dividend o 
per share on the ordinary share capital which, together with the interim dividend o 
paid in November, 197 5. gives the maximum total dividend permitted of 2.288 
compares with 2.1 447p for 1 974. 


SALES Group turnover for the year was £91.398,396 (1974: £81,109,8931 of' 
Sound Reproduction Division contributed £61,851,988 (1974- £57162130) 
balance of £29,546,408 (1974: £23.947,763) from the Consumer Division. Tl 
Glenburn record changers from the date of acquisition on 15th March, 1975 was 
£5,000,000 which is included in the turnover of the former division. 


CURRENT PROSPECTS Demand for record playing equipment is appreciably 
than it was at this time last year. Accordingly production has been increased to reo 
in this division. Also*we shall be introducing new record players in addition to tf 
range of ADC Accutrac units throughout the year which, we hope, will improve oi 
share still further. Demand in the Consumer Products Division for electrical applie 
been falling since the beginning of the year but orders for industrial products are tx 
anticipated. . 


1975 AND 1974 IN BRIEF 


Turnover 

Profit Before Tax & Extraordinary Items 

Tax ~ .. rr 

Extraordinary hems 

Profit After Tax & Extraordinary Items 
Dividend 


Cover for Dividend 


Unappropriated Prof its . . 

Net .Tangible Assets 

Earnings Per Share (before Extraordinary 


1975 

19 

£91.398,396 

fa 490 Ago 

£81 ,1C 

£2.933311 

LlOXh- 

£6.05 

£2,017,011 

(£22 

£8.512,152 

£7,26 

£1.699,369 

£1£9 

5.0 

4.f 

£37.023.011 

£3021' 

£45455^34 : 

£39.45: 

8,8p 

10.1 


Head Office: Cradley Heath, Warley, West Midlands 


Subsidiary Companies operating abroad in Australia, Franca, 
Germany, Italy, Japan, New Zealand and U.S.A. 
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^Hmes Friday 


25 


omidGenei^lV^eti^ 

Anoual General Medingof 
shareholders of HoydsBank ; ; . 
S^washeldonlApnlakthe 
id Office, 71 Lombara Stxeet, 
tdoo,EC3. . 

Eric Fauikaet^ MBE, the ChainBan, 
sided ' ’ 

% Secretary read die notice • 

re^rearl the repeat of the aut^tors. 
t Report of theDireaors and the 
counts were received and adopted. 

e Chairman paid tribute to the 
rices of TheSight Hon Lord Luke, 
.‘VOjfD, DL,and theJRightHon 
e EarlWaldegrave,R.G, TD, DL* 
odid not seek re-election. The other 
[ring directors were re-elected.- 



Lloyds Bank 


Clifford’s 

Dairies 

upsurge 

A SHARP RISE in taxable profit*! I 
for 1875, from £250.364 to £031.886 1 
and a one-for-one scrip issue in j 
“A” Ordinary for Ordinary and i 
“A” holders, are announced b,v j 
Clifford's Dairies, manufacturers 
and distributors of milk, dairy 
products and groceries. 

At halfway when reporting a 
profit advance from £170,400 to 
£200,900 the directors said it was 
hoped results for the whole year 
would show a worthwhile .im- 
provement. ‘ - 

Earnings for the year per 25p 
share are given at 9.9p against 
6p and the dividend is _3.i0375p 
net compared with 2JJQ85p. 

1975 1074 

1 ' 

Turnover “SSHE 

Pre-tax profit eiM 2S0J64 

TjTT. ^7. 307.831 SMU 

Nrt prom. - aa.845- iw.ms 

Aurihntabte 5M.K6 15*^2 

In- addition to the group profit, 

there are profits applicable to 
prior periods representing arrears 
or remuneration determined by 
the ministry of Agriculture and 

Fisheries amounting to £108,463 
after tax. 

Kenkast loss 
£ 125 , 000 : 
no dividend 

A turnaround from a pre-tax 
profit of £47,268 to a Joss of 
£124,803 is reported by Kenkast 
for 1Q75. The loss per share is 
shown at . SJL9p (0.92p earned I 
and there is no dividend,- against 
0.67p net per lOp share. 

The difficult trading conditions 
that prevailed throughout 1075 
continue, -particularly .in tbe 
housing- and • building divisions, 
though there appears to . be tbe 
first signs of an upward trend in 
the mobile home and domestic 
division, the directors state. 

i £ 

gales . _ S.BS9.M7 3.S54.S29 

Pre-tax tan 12MW -JUM 

Tax credit — 5 S.whj tas.OW 

Km toss. - *1M« 

“Profit- t Charge. 



Uranium helps 
Homestake 


1RITANNIC ASSURANCE 
COMPANY LIMITED 

TO fat ASSETS EXCEED 
£300 BILLION 


BY MALCOLM DUMPHREYS 

THE AMERICAN gold, uranium 
and base metal producer Home- 
stake Mining, saw its net income 
last year fall to S24J8ra. (£12. 65m.) 
or 52J4 (£142) a share compared 
with 8344m. or S3.0L a share in 
1974, ' The past year's dividend, 
however, was maintained at S125 
(62p) a share. 

The reduction in income was 
principally the result of lower 
lead prices and lesser sales of 
lead and - zinc. Exploration costs 
and operating expenses were also 
higher during -the period but the 
decline in revenue was partially 
offset by higher earnings from 
uranium. 

The uranium division’s contri- 
bution to pre-tax profits rose from 
I per cent, to 43 per cent, during 
the Year or from SI. 6m. to SlO.om. 
i£5_5m.) The high demand and 
strong market price .for the 
metal are expected to make the 
division .. an “increasingly 
important contributor" to the 
company's income over the next 
few years. 

Production at Homesiake’s 
veteran . -gold mine in . South 
Dakota was affected by a fire and 
the collapse of a mine ventilation 
shaft- which also caused a lower 
grade of ore to be mined. But 
thanks to a higher average price 
received for the gold during 1975 
of SI 63 .58 per. ounce against 
5157.96 in the previous year, its 
contribution to profits' rose to 38 
per cenL from 34 per cent. At 
present gold prices, however; 
income from this quarter will be 
“considerably lower” in the 
current year. 

The contribution to profits of 
the group's Missouri lead-zinc 
operations fell to 46 per cenL last 
year compared with 62 per cenL 
, in 1974. The operations are 
1 expected to -contribute sub- 
stantially to income in the 
current year and will have been 
helped by the recent rise in the 
producer price of lead. 

Homestake recently acquired a 
48 per cenL stake in Kaigoorlie 
Lake View's ML Charlotte gold 
mine in Western Australia and is 
to Inject SASra. (£5.2m.) into the 
company to enable it to maintain 


Gordon Johnson-Stephens 
U.S. acquisition 


tracts front -.the. statement' issued by 
s Chairman, Sir. John F. Jefferson, with . 
’ hundred and tenth annual report 
,d accounts far the year ended. 31st 
'-camber, 1975. • 

V milestone in the company's history 
■% passed last year as our assets 
■ceded £300 million far the first time. 

? premium income of our life branches 
reased by 10.87 per cenL and invest- 
nt income by 15.77 per cenL In 
■ mat times these increases would have 
■n considered satisfactory but they 
e been completely overshadowed by 
nassivis surge in expenses which have- 
■leased by 22456 per cent 

tiding expenses have been causing us 
cern for the last seven years but this 
he most severe rise we have suffered 
one year. The options open to the 
nagemem to make economies without 
I 'Ctiop our service to our jpolicyholders 
* our progress are limited but are con- 
rally under review. 

LIFE BUSINESS 

i tbe industrial branch, a satisfactory 
•! of progress was achieved with an 
•ejSa is the premium income of £3.3 
:ion to approximately £31 million, but, 
Trtucateiy. the expenses have 
■eased from 39.56 per -cenL of the 
mi urn income to 42.79 per cent. In 
ordinary branch the premium income 
eased by £704,000 to £10.7 million, 
this branch the expenses rase from 

0 per cenL to Z3.Q1 per cent, of the 
mum income, 

he combined funds increased by 
million to £294 million. The total 
mess i a force was 251,395 policies in 
ordinary branch assuring with 
uses £372 million and £1.4 million 
mdMie and deferred annuities. In 
indunTrial branch there were 4.380.000 
cjps ;n force assuring with bonuses 
5 million. . - 

INVESTMENTS 

IS now 2 matter of history that almost 
ltd idle I y after 1st January, 1975 the 
K market started a recovery „ which 
aimed right through tu Xoveraber 

1 the result that the F.T. Ordinary 
re Index at 31 st December, 1975 was 

per cent, higher than at the end of 
}. Our concern must always be with, 
leadily growing flow of investment 
une and tbe fall in values In 1974 was 
reflected m any reduction in our 
isr; indeed it enabled us :o invest 
funds a: higher yields in 1975. This 
, (rales how irrelevant the vainc of the 
fniio at any particular point in time 
oe. 

tiring 1975 some £30 million was avail- 
- for investment by our life funds, 
minion was invested in British 
eminent securities. £45 million in 
:r fixed interest stocks, £11.9 million 
jrdinary shares and £LS million in 
jerry. During the year 17.4 million 
advanced to 1^217 iwlicyhoMers trader 
house purchase scheme* 

5 the £11.9 million invested in ordin- 
s bares £5.4 miHioa went into rights 
is. We were pleased to be able to 
our parr in protidzug capital for 
recovery of British industry. However, 
itist be realised that throughout the 
it impossible to invest, whether 
sed interest securities or in ordinary 
e.\ far -a return which would keep. 

with the rate of inflation. "When 
lend increases are restricted to a 
fcluth less than b.tlf the riar in 
r.r.f of Inflation, dividend limitation 
• ii, to jc 4 constraint sod becomes a 


financial burden on long-term funds 
■which, if long continued, will be bound 
to affect policyholders* bonuses. The 
gross rate of interest earned on the life 
funds was 9.40 per cent. (1974— 8.69 per 
cenL). 

POLICYHOLDERS’ BONUSES 

An allocation of £5.700.000 in the ordin- 
ary branch has resulted in a further 
improvement in the reversionary bonus 
on witb-proflt policies to £4.00 per £100 
sum assured compared with £3.80 for 1974. 
Tbe terminal bonus scale has also been 
improved at certain durations. Tbe with- 
prufit annuity and pension contracts 
receive an increased bonus of £4225 per 
£100 annuity compared with £4.00 pre- 
viously, together with a terminal bonus of 
25 per cent, of the annuity and accrued 
bonuses payable on retirement. An 
allocation of £9.514.500 in the industrial 
branch has enabled the reversionary 
bonus of £3.50 per £100 sum assured to be 
maintained. 

GENERAL BRANCH 

The premium inc ome of the general 
branch increased by £733.000 to £4,081,000. 
Here again, inflation has brought about 
a considerable increase in the costs or 
running tbe business and it has also led. 
to a substantial increase in tbe cost of 
claims. The rising cost of claims on motor 
business has been the pattern far some 
years and we are now seeing the same 
pattern on claims' under our property 
business. Despite an increase in the mini- 
mum premiums for property business, 
increased claims have considerably 
reduced tbe profitability in this branch. 
A further increase was made in motor 
premium rates in October and- the trend 
of this account suggests that further in- 
creases will be needed in tbe near future 
as the loss in this department for tbe 
year was £98,764. . The net result of our 
operations in the general braneh depart- 
ments during the year was a profit of 
£162,615 compared with £237,284 in 1974, 

PROFIT AND LOSS ACCOUNTS 

Transfers from the long-term business 
revenue accounts were £1.242^00 com- 
pared with £1,022,500 m 1974, which was 
lower than normal because of Ibe pro- 
' visions made against the fail in market 
values. The general business revenue 
account again provided £100,000 but in 

view of the underwriting trends we 
cannot look to much Improvement from 
this source -in the near future. After 
saying the maximum permitted ordinary 
dividend the balance carried forward in 
our combined profit and loss accounts has 
increased by £85,909 to £1,062,094. 

STAFF 

Inflation affects pension schemes in the . 
same way as . it. affects everything else. 
The' rapid in crease in our staffs earnings 
in recent yews has caused an equally 
% rapid increase in pension costs. We have 
also from time to time made supple- 
mentary cost of living payments to exiet- 
' ing pensioners. All this has to be paid 
for and we propose to make an additional 
contribution of £1600,000 to the pension 
fund spread over the next ten years. 

The Britannic staff docs a good job and 
the results achieved by the company 
reflect this. During tbe year the general 
manager has been holding meetings >n 
various parts .of the country with 
members of our field staffs. These have 
enabled a full discussion of our current 
problems to take place and it is encour- 
aging to find a high level of- responsible 
participation at these meetings. 


Kleihwort 

Benson 

Lonsdale 

The “excellent” results of 
Klelnwnrt Benson Lonsdale in 
1975— group profits were 28 per 
cenL higher at £5A2m. — were 
achieved against the background 
of a continuing weakness of 
sterling, points out the chairman 
Sir Cyril KleinworL 
■ Therefore, this emphasises the 
value and significance of group 
activities in foreign currencies as 
well as sterling. 

The group was able to play a 
“significant" part in helping to 
raise the massive amounts of new 
equity capital, as well as provid- 
ing as much trade finance and 
working capital as Industry was 
willing to take. 

Sir Cyril says it cannot be 
emphasised too strongly or top 
often that, given the right condi- 
tions. industry will invest for the 
future and that the necessary 
funds can- and will be provided 
through tbe financial markets of 
the City- . . 

Hr. Robert Henderson, chair* 
man of the merchant banking side. 
Klein wort Benson, repons that 
during a difficult year in world 
markets the broadly-based geo- 
graphical strengths were clearly' 
underlined. 

Banking operations continued 
profitable even though the finan- 
cial sector had an inauspicious 
start. Acceptances fell from the 
previous record level, but Klein- 
woris remains one of the leaders 
in this field, and a growing nura 
ber of U.K. companies are 
increasingly aware of the value 
of having an additional line of 
short term banking supporL 
There was much more 
encouragement.' for investment 
managers and the number of 
funds under management has 
been Increased. At the year end 
group assets totalled £1-13 bn., 
compared with £1.08bn- ai end 
1974. Current assets stood al 
£518 jSql f£457.0Sm.), advances 
and other accounts £432ABm 
i£3S9.35m.). portfolio investments 
120.35m. f£23.2OT.) with a valua- 
tion of 122.72m. (£2Q.6m.l. accep 
tances £143 -23m. (fl 99.27m.). 
Current deposits and other 
accounts were £892.3 2 m . 
(£S00J2m.). 

.Meeting. 20, Fen church Street, 
E.CL, April 29 at noon. 
Chairman's statement Page 20 


operations. The shares are 
quoted in our Wall Street list 

AmcoaPs R 17 m. 
debentures 

South Africa’s Anglo American 
Coal Corporation is to raise R17m. 
(flOJtm.) by a private placing of 
unsecured Debentures 1987-91 at 
pas carrying a coupon of 13.75 
per cenL which is a record, 
reports our Johannesburg corre- 
spondent. 

The issue bas been placed by 
Standard merchant Bank, Barclays 
and UAL and tbe proceeds are 
officially said to be for financing 
Am coal’s 1 expansion programme 
“to meet the growing domestic 
market for coal and the signi- 
ficant export contracts." 

The .company's last balance i 
sheet showed only R3.ara. f£2.Im.) ! 
of long-term borrowing • against | 
shareholders 1 funds of RJL20ra.j 
I £72.0 Bra.) so the company has 
negligible gearing which even tbe 
present issue will only raise to I 
about R20m. 

.Capital commitments were 
shown at R54m. ( £32.43 in.), 

including final costs of the Arnot- 
Kriel project and on-going export 
expenditure, so further fixed 
interest fund raising cannot be 
ruled ouL adds our corre- 
spondent “ Am coal “ were 380p 
yesterday. 

$210m. MEXICAN 
COPPER SMELTER 

A letter of intent to build a 
$2) 0m. (£110m.) copper smelter 
and refinery at Em palme, near 
Guaymas, Sonora, Mexico has 
been signed by Mexicana De 
Cobre, a private company with 
Mexican Government participa- 
tion, America's Fluor Utah (a 
subsidiary of Fluor Corporation) 
Japan's Fnruknwa Company and 
Fnrnkawa Electric Company. The 
consortium will be assisted by 
Japan's Mitsui and C. Itob. 

The smelter will be designed | 
to process 2J250 tonnes a day or 
copper concentrates which will 
come from Mexicana De Cobre's 
La Caridad mine, also in Sonora, 
where a concentrator is now 
under construction. The refinery’s 
capacity will be 150.000 tonnes a 

nAnv Mfvnnni * n * i 4 kArfac 


Gordon Johnson-Stephens. manu- 
facturers of poultry processing 
equipment,- has acquired a 72 per 
cent holding in Gordon Johnson 
Industries Incorporated of Kansas 
City, for $1,197,712 (approximately 
£630,000). The shares were 
formerly those of Sir. Gordon W. 
Johnson and his family interests. 

Associations between the two 
companies go back to 1955. In 
1966. the U.K. company acquired 
exclusive rights to manufacture 
and sell Johnson products 
throughout the .rest of tbe world, 
excluding Canada and North 
America, for 25 years expiring in 
1090. The acquisition of control 
will enable the U.K. company to 
have world-wide coverage. 

Minority holders of the U.S. 
company, heing mainly employees, 
will be offered a suitable price 
for their holdings by the -U.S. 
company toclf under the 
American laws which allow a 
company to purchase its own 
stock. This would not be possible 
in the UJC 

The consideration has actually 
been paid by Tyndall International 
ManaEement. a Bermudan-based 
company, on the advice of lawyers, 
to avoid any complications with 
the American SEC. Tyndall acted 
an Intermediary and, having 
purchased the Johnson family 
interests, passed them on the 
U.K. company at the same price. 

The nurchase has taken the 
form of a package. A SIT.S700.000 
10J * per cenL- Convertible 
Unsecured Loan. 1979. has been 
nlaced among non-U.K. residents. 
In ihe U.K 550.000 Ordinary G.TS 
shares have been placed among 
Institutions for £154.000 which has 
been apnlieff to bnvine 6293.000. 
And a further 8205.000 In cash 
has bper, provided out of existing 
resources. 


At February 29. 1976, net assets 
attributable ta the Common Stock 
of Gordon Johnson Industries 
were put at SL514m. t and for the 
11 months to that date it made 
pre-tax profits of 5501,000 on sales 
of S6.4m. 

The directors of the UJv. 
company are forecasting profits 
of £45*1000 for the year ending 
February 29. 1976, and a total 
dividend of 1.95p per share. A 
figure of £830.000 before tax is 


forecast for the enlarged group in 
the following 12 months. 

Expansion by 
Bestobell 

In a new expansion move, 
Bestobell. the international 
engineering and chemical pro- 
ducts group, has acquired Silicone 
Engineering, a private company 
specialisms in the processing of 
silicone rubber polymers, * for 
£399,400, satisfied by the issue of 

370,000 Bestobell Ordinary .shares. 

Pre-tax .profits of Silicnne for 
the year 'to May 31, 1975, were 
£107.894. Net assets amounted to 
£355.324. • 

BID APPROACH TO 
CHAS. CLIFFORD 

Charles Clifford, the wrought 
metals and metal spraying group, 
has announced through its finan- 
cial advisers, Charterhouse Japhet. 
that a bid approach bas been 
received. No names have been 
mentioned and shareholders are 
advised to take no action until 
further details are announced. 

A 27 per cenL stake in the 
group, formerly held by Metal 
Products fWilienhall) which has 
called in a- Receiver, passed to 
Cooper Industries last September 
for £160,122. or arouDd 66p per 
share. TTie shares ended 2p 
higher last night at IMp, having 
started the week at 85 p. 

ROTHMANS— ILFORD 
SELLING JOINT ■ 
SUBSIDIARY 

Rothmans international and 
Ilford have agreed in principle to 
the sale of their jointly-owned 
subsidiary, Pembroke Packaging 
to Esse He pa c, a Swedish com- 
pany specialising in consumer 
packaging and part of the Stock- 
holm-based Esselte Group. 

Bank of Sweden permission ' bas 
been given for the transaction, 
and application has been made 
to the Bank of England. No 
indication of the likely price has 
been given and completion is 
subject to formal and legal 
documentation. 

Esselteoac. which has a very 


large share of the Swedish 
packaging market, hopes to 
develop its business in the UJv. 
as a result of the purchase. 

Satifactory assurances have 
been given In respect of the 
existing terms and conditions of 
employment of all employees as 
a condition of tbe acquisition. 

Dorada motor 


deals 


Dorada Holdings announces tbe 
completion of the purchase of 
Parkway or Huddersfield, incor- 
porating Brockholes Motor Com- 
pany. which holds the exclusive 
Ford franchise in. Huddersfield, 
and the sale of its Burnley and 
Wakefield depots, which formerly 
sold Chrysler and other vehicles.* 

Assets purchased amount to 
£557,811 and assets sold. £834,794. 
leaving, a cash balance in favour 
of Dorada of £76,983. 

The Chrysler franchises former- 
ly held by Dorada had not been 
profitable: the Ford franchise 
just acquired is profitable. Annual 
sales of Parkway and Brockholes 
are in excess of Wm. 

CROWTHER & 
NICHOLSON 

Following the decision last 
month to cease trading, the 
directors of Growth er and Nichol- 
son. woollen manufacturers, 
announce that .the running down 
of trading activities is proceeding 
according to plan. 

Discussions have taken place, 
and are continuing, with various 
interested parties for the disposal 
of the business in whole or in 
part. 

ALUANCE ALDERS 

The recommended cash offer by 
Jefferson Smurfit to acquire 
Alliance Alders 'has been 
accepted by holders of over 46 
per cenL of the Ordinary shares. 
Together with sbares already 
held and shares assented to the 
offer. Smurfit now controls over 
63 per cenL of Alliance Ordinary. 
The offer has become uncondi- 
tional and remains open. 



Majuli and 
Borelli 


In furtherance of pians to hive 
off their Indian interests into 
Indian companies both Majuli Tea 
Co. and Borelli Tea Co. propose 
to convert their Preference capi 
tal into Ordinary- capital on a 
one-for-onc basis. 

Majuii has incorporated a now 
company .Majuli Tea Holding and 
Borelli has incorporated Borelli 
Tea Holdings in England as in- 
vestment holding companies to 
acquire the respective capital on 
a one-for-one basis. 

Both companies hope to in 
crcaM? dividend by the current 
maximum permitted. 


ART GALLERIES 


af.WfrW GALLcRItS- <*V Old Bond SU. 
W1 B2S 6176- MASIJR DRAWINGS 
AND PRINTS until IS AOfll. MU.-Fn., 
9.30-5-50. nark until j. 


grQFOBO HOUSE STUDIO. THANGKA5: 
EAST.WE5T- TO* KcMlMIfln ClU/en 
Street W®. 01.229 B1S6. Tun-Sat. 

1000 - 1-00 2 00 - 6 . 00 . 


'Saras!, 

LtVV. SO tern of Piniim A Drawing. 


LLGCR GALBRY. 13. OW Band S< r E*- 
Mta&U or OLD MASTER PAINTINGS. 
Mon.-FrL. 9-530- 


MASLBOftOUGH. 6 A!btfna*ta Sj.. w.1. 
KOKOSCHKA Citwapes and UwJ- 
WJ9K. A 93 tU BintKU* Tribute. Loan 
Ertiuit-ofl in no . erf Tbe Save TUe 
Chliaren Vmut. AKo Groon-ev Adre. 
4J3a Itoimi 20 b lilut- Cat. £2. Mon-' 

rSf. »o-Tib. sn. lo-ia.so. umii 

!0 ABnL 


KOVAL ACADEMY OF ARTS. The 
MICHELANGELO MADONNA AND 
OTHE3 TBEASUBES IN THE PRIVATE 
ROOMS. Until Slit ©». WrtM. 
ic fared TuMdavii S»s- 2-6. Adm. SOo. 


EXHIBITIONS 


ISLAMIC ART AND ARCHITECTURE IN 
LIBYA. A- M An. Arcnaw 

un. Arounzture- Armiiejiwr*! Asspe'a- 
ror. Z6 Bremte Sb- W51 A*"- £ 
Om- to Mav ? to.ca-:9.op sau. 
lOOO-t VOS- CTaae Sims,' * Band Hols. 


rCIH T 

CAISSE NATIONALE DES TELECOMMUNICATIONS 

Paris 

DM 100,000,000 

714% Deutsche Mark Bonds due1983 

unconditionally guaranteed by 

THE FRENCH STATE 


Imi* price: M*-s% . 


WESTDEUTSCHE LANDESBANK 
GIROZ ENT RALE 

DEUTSCHE BANK 
Aktiengesellschaft 


SOC1ETE GENERALE 

BANQUE BRUXELLES LAMBERT SA. 


CAISSE DES DEPOTS 
ET CONSIGNATIONS 


ALAHU BANK OF KUWAIT K.S.C. 

ALGEMENE BANK NEDERLAND N.M 

A.E.AMESBCO 

Limited 

AMSTERDAM -ROTTERDAM BANK N.’/ 

ARAB FINANCE CORPORATION SA L 

ARAB FINANCIAL CONSULTANTS COMPANY SAK. 

AS I AC- ASIAN INTERNATIONAL 
ACCEPTANCES & CAPITAL Limited 

BACHEHAUSEY STUART INC. 

JULIUS BAER INTERNATIONAL 
Limited 

BANCACOMMERCIALE ITAUANA 

BANCA DEL GOTTARDO 

BANCA NAZIONALE DEL LAVORO 

BANCO D[ ROMA 

BANK FOR GEM BMW I RTS CHART 
Aktiangesotlschait 

BANK GUTZW1LLER, KURZ, BUNGENER 
lOvendu) Limited 

BANKMEESS HOPENV 

BANQUE FRANCA1SB DU COMMERCE EXTRIEUFt 
BANQUE FRANCAISE DEDEPOTS ET DETfTRES 
BANQUE GENERALE DU LUXEMBOURG 

Sooet4 Anonym'a 

BANQUE DEL'MDOCHINE ET DESUEZ 

BANOUE INTERN ATIONAL£ A LUXEMBOURG SA 

BANQUE LM^BERT-LUXEUBtiURG SA 

BANQUE NATIONALE DE PARIS 

BANQUE DE NEUFLIZE. SCHLUMBESGcR, MALLET 

BANQUE DE PARIS ETDES PAYS-BAS 

BANQUE POPULAIRE SUISSE SA LUXEMBOURG 

BANQUE ROTHSCHILD. 

BANQUE DE LUNION SJROPSENNE 

BANQUE WORMS 

BAYSBSCHE HYPOTHEKEN-UND 
V/ECHSEL-fiANK 

BAYERISCHE LANDESBANK G1HOZENTRALE 

BAYERtSCHE VEREINSBANK 

JOH. BEREN8ERQ, G0SSLSR & CO. 

EER'-TNER BANK 
AicnengeseUschai; - 

BERLINER HAND ELS- 
UHP FRANKFURTER SANK 

9LVTH EASTMAN DILLON £ CO. 
iniomtuonii Lmmsd 


CITICORP INTERNATIONAL BANK 
Limned 

COMMERZBANK 

AkiiengesBllachal? 

COMPAGNIA FINANZIARIA 
1NTERMOBIUARE3.RA. 

CR E Dl TANSTALT-B AN K VERBN 

CREDIT INDUSTRIEL ET COMMERCIAL. 

CREDIT LYONNAIS 

CREDIT DU NORD ET UNION PARIS ENNS 

CREDITO ITAUANO 

CREDIT SLDSSE Y/HITE WELD 
Lim; led 

RICHARD DAUS&.CO. 

Bankiers 

delbrOck&co. 

DEN DANSKE LA N DMANDS BANK 
DEN NORSKE CREDITBANK 
M BANK 

DEUTSCHE G EM OSS E NSC HAFTS BANK 

EUROPEAN BANKING COMPANY 
Limited - 

• FELLESBANhENA/S 

FIRST BOSTON (EUROPE) 

Limited , 

GIRO ZEN TRALE UND BANK 

DER OSTERREICHI5CHEN SRARKASSEN 

AWiengeselischaft 

GOLDMAN S ACHS INTERNATIONAL CORP. 

HAMBP059AMK 

Limited 

HESSISCHE LANDESBANK 
-GlROEENTRALE - 

KILL SAMUEL ICO. 

Limited 

KANSAUJS-OSAKE-PANKK! 

KIDDER. PEA80DYWTEHNAJ1QNAL 
Limited 

KJBBENHAVNSHANDELSBANK 

KLSNWORT, BENSON 
Limited 

kred;etsankn.« 

KUHN. LOEB A CO. INTERNATIONAL 

KUWAIT FOREIGN TRADING, CONTRACTING 
AND INVESTMENT CO. SAK. 

KUWAIT INTERNATIONAL INVESTMENT CO. SAK. 

Kuwait investment company SAK 

BANKHAUS HERMANN LAMPS 
Kam manditseacllschal S 


CREDIT COMMERCIAL DE FRANCE 

/ 

DRESDNER BANK ■ 

Aktiengesellschaft 

KREDIETBANK SJV. LUXBMBOURGEOISE 

DEUTSCHE GIROZENTRALE 
•DEUTSCHE KOMMUNALBANK- 

LAZARD BROTHERS & CO* 

Limited 

LAZARD FRERES & CIE. 

MANUFACTURERS HANOVER 
Limited 


MERCK, FINCft & CO. 

MERRILL LYNCH INTERNATIONAL & CO. 
a METOJER SEEL. SOHN & CO. 

MORGAN GRENFELL 3i CO. 

Limited 

MORGAN STANLEY INTERNATIONAL 

NOR DOEUTSCHE LANDESBANK 
GIROZENTRALE 

OSTERRHCHISCHELANDERBANK 

Aktienseeeil5Chaft 

SAU OPPENHEIM Ja &. CIE, 

ORION BANK 
Limited 

PIERSON, HELDRING & PIERSON PLV. 

PKBANKEN 

PRIVATE AN KEN A/S. 

N.M. ROTHSCHILD &SONS 
Limited 

J. HENRYSCHRODER WAG G 5c CO. 

Limited 

a KANDINAV1SKA ENSK1LDA BANKEN 

SMITH BARNEY HARRIS UPHAM &CO. 
Incorporated 

SOCIETE GEN STALE ALSACIENNE 
DE BANQUE 

sooetegeneraledsbancuesa. 

SPARBANKERNAS BANK AB 

SVENSKA HANDELS BANKHT 

SWtSS'BANK CORPORATION (OVERSEAS) 
Limited 

7RINKAUSJ.BURKHARDT 

UNION BANK OF FINLAND UD. 

UNION BAhK OF SWITZERLAND (SECURITIES) 
limited 

UNION DEBANQUES ARABES ET 
EUROPEENNES SJL - U.BAE. 

VERSNS-tJNDWESTBANK 

AWtanaeseBsehatt 

J.VONTOBEL&CO. ■ 

M-M.VIWlSURG-BRlNCKMAiVN l WlRTZtCCL 
S. G. WARBURG & CO. LTD 
VVILUAI4S, GLYN & CO. 

WOOD GUNDY LIMITED 
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Unexpected profits fall 
for Electrolux in 1975 


Degussa 
staging a 


U.S. STEEL AND BSC 


. ,. v .'t 


BY WILLIAM DULLFORCE 


STOCKHOLM, April 1. 


recovery 

By Guy Hawtin 

FRANKFURT. April 1. 


Steel— contrasting two gian 


BY GEOFFREY OWEN 


ELECTOOLUX, Sweden's fast- 
1 expanding domestic appliance 
and industrial cleaner group, 
shows an unexpected profits 

- decline for 1975 following a poor 
second half. Pre-tax earnings 
dropped from the Kr. 469.1m. 
realised in 1974 to Kr358.3ra. 
(£42ra.) despite a 16 per cent 
increase in group turnover to 
Krfi.43bn. (£755m.). Earnings 
per share fell from Krl4.15 to 
Krlt.15. 

The result Is disappointing 
.after the forecast in the six- 
months interim report in August* 

that earnings would be main- 
tained — and even more so- 
compared with the 15 per cent, 
growth tarcct set by the Board 
in Mat-. The Stockholm Stork 
-^Exchange, however, did not 
react adversely to-day. the 
Electrolux share price" being 
maintained and even rising 
slightly in some deals. 

According to the summary 
issued yesterday the second half 
was badly affected by a combina- 
tion of wage increases and price 
frpoxes. as well as by a. sharp 
reduction in profitability on 
several Facit products. 

- Facit. the typewriter and office 


equipment company, which 
Electrolux took over in 1972, in 
fact saw 1974 pre-tax earnings 
of Krl9-5in. changed into a loss 
or Kr55.3m. last year on 

sales or Krl.l9bn. This reversal 
alone accounts for two-thirds of 
the decline in group pre-tax 
profit and is all the more surpris- 
ing in that the six-month Teport 
showed a slight .improvement in 
Facit's earnings. 


Most severely hit was the pro- 
duction of electronic calculators, 
in which price falls necessitated 
heavy inventory write-offs at the 
Swedish factories and foreign 
sale.' companies, In addition, 
ihe facit result- includes some 
extraordinary costs arising from 
the shutdown of electronic cal- 
culator production at Lago-Calc 

in California. 


in contrast -the American 
vacuum - cienner subsidiary, 
National Union Electric,- which 
Electrolux took over in 1974. is 
reported as showing “a good 
operating result of approximately 
the same amount as m 1974.*' 
Another American subsidiary. 
Domestic Sales Corporation, 
marketing caravan refrigerators, 


reports considerable increases in 
both -sales and .profits. 

A further profit-dampening 
factor indicated in. the prelimin- 
ary summary Is a Kr.35.8m. in- 
crease over the year in the 
Kr.128.Pm. {£15. 16 m. J loss 

recorded under “net interest, 
dividends and other earnings." 

Alter a sharp reduction in allo- 
cations to inventory reserves and 
other appropriations, the net 
group profit for the year comes 
out at Kr.103.4m. (£Z2.6m.) com- 
pared with Kr.92.6m in 1974. The 
parent company reports a net 
profit of Kr.77.3m. (£9.1ra.) and 
the hoard proposes to pay a divi- 
dend of Kr.5 per share on the 
stockholders’ capital, which was 
Increased last year by a one-for- 
fivc bonus and the issue of 
384.000 shares. A dividend of 
Kr5.50 per share was paid in 
1974. 


FRANKFURT Anrii 1 ‘THIS WEEK British Steel Cor- marilv in manpower and the way tract -comes up for renewal. At company, often regar 

™ : Apnl JporaUon ended its financial year in which it is used. On the basis the plant level the situation m has £ 

witb * l°ss estimate at around of a crude comparison of total the U.S. has been. fairly peaceM. Ttee 

has brought about a major ‘“’'jgjgoaj^ compared: with a profit of company employees, U.S. Steel while BSC has been plagued by a four separate steel ettv 

Thi 1 in 1974-73. United States needed 173,000 men to produce long series of disputes costing ui^Eastera (bast 

toe Steel Corporation, which is of 26m. tons of steel, while BSC about- lm. tons a year in produc- ouxgh). Centra 
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turnover $S24m. in 1975. against just over 

This is* heart-warming news for year ' ^ . 

Degussa’s shareholders, who are difference. - 


looking forward 1 to a heavy cut One .explanation, though not 


Raw steel 


in the 1974-75 dividend after a the most important, is that U-S„ 
substantial fa<li in sales and earn- steel is more diversified than' (m.tom), 
togs. The annual meeting on ggC. The American company has EmbloYeex 
April -3 is being asked to actively sought to develop n un- 


approve a cut in ..dividend from businesses which would off- ! 

1973-74’s DMA per DM50 nominal set ^ cycle; last year these Pre-tax 

share to DM7.50. operations, primarily chemicals, profit (Ion) 

Herr Paul Ungerer, the roo- fabricating and engineering, and — * 

tern's chief executive, 1 said that transportation, provided nearly Turnover 
Degussa’s optimise about the lhe com p an v’5 profits. BSC 

current business, year had a j so has boa-steel interests in ~z. — r~: 

come somewhat firmer. The much the saine - arcaSf ^ they Capital 


726,600 

176,486 


$20 Tm. 


£T,478m. 
$5, 443m. 


220,400 

184,794 

; £56m. 
$4B3m. 

£1 ,775m. 
57,031m. 
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chemicals sector had recovered 5maller and Iess profitable; ipend.ng 

at a rather faster rate than the s _ •,««« . 


£7 98m. 
$4 13m. 


£7 87m. 
5435m. 


128.300 
■187 ,503 

£89m. 

$T,033m. 

/775 6m. 

W, 339m- 

£377 m. 
SSOSm. 


"** profits in their area 
i?* 5 support services 
l 7 j* corporate staff 

26 A BSC has had the si 

lem of welding utgel 
companies which wei 

218,000 ised In i967 Tj, e late 

172,796 tion, which takes 
— rr month, does away w 
( £250 m. Jest, divisions a 


$824m. 


. na 
S8^80m. 


5787m. 


metals sector, but even to the nom^^ul Redoath Not *t the comparisons ar* based- oHi the two companies'- financial ing "will 'be* handle 

latter area there had been a R r °“V „ of . which for MS. Steel corresponds to the calendar year and for BSC is “S win oe Handled c 

measurable improvement. d pnncmi^nD from April to.Mardis thus under the 1972 heading the BSC figures are S in .ce **0 ma 

In the Erst fivfe months of 1975- 5S£! those for the financial year ending March, 1973. divisions are not a 
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five new mannfacturii 
—Scunthorpe, Sheffie 
Welsh, Teesside. The 
will not be profit « 
cost centres, operat 
performance standard 
at headquarters. T 
order handling and 


The summary cautiously Fore- 
casts an increase in operating 
profit for 1976, when the inclu- 
sion of the French, Belgiair and 
Swiss Martin companies, taken 
over last year, should boost 
groim sales to around Kr.Sbn. 
(£940m.1. j 


1976 overall turnover had gone 

up by 7 per cent. Figures for latform-biuJdins site 


C4«Ml or y«fl' Kfore 


divisions are not a 
graphically distinct m 
the case with U.S. Stei 


Pakhoed sees more growth ahead 


BY MICHAEL VAN OS 


AMSTERDAM, April 1. 


PAKHOED. the Dutch-based in- 
ternational storage,, transport 
and property group, expects the 
growth of its profit per share in 
the current year not to be lower 
than in 1975. when it rose to 
Fls.10.2S per share from an ad- 
justed Fls.9.16. The company 
bases its confidence on a gradual 
recovery in the markets for 
Paktran.s, its transport arm. a 
strong boost from the Paktnnk 
(storage) activities in the U.S. 
and the continuing development 
of Elauwhoed (property). 

The company states . in its 
annual report, which was pub- 
lished in Rotterdam to-day. that 
Ihe 1975 net profit amounted to 
F1s.39.lm., which is up at least 
12 per cent, on the year before, 
and expresses satisfaction at the 
profit performance in a year to 
which business had been con- 
siderably affected by the reces- 
sion. ’ It proposes adding 
Fls.23.9m. to the reserves and 
the dividend Is Fls.4.00 per 
share, up FIs. 0.30 on 1974. In 


view of the 1975 earnings and 
the prospects for the current 
year: Pakhoed is again paying 
a stock dividend of '4 per cent. 

The profit and loss account 
shows that group revenue 
advanced to FIs.405.4-m. 
lFls.305.1m.i. with operating 
costs rising to Fls.29S.5in. 
(Fls.205.Sm.) and depreciation 
to Fls.34.99m. (Fls.2S.5m.). The 
operating result, therefore, goes 
up slightly to FLs.7l.9m. 
(Fls.70.Sra.). Noticeable on the 
account is the impact of higher 
interest charges, which went up 
to FIs -29.6m. (Fls.l8.6m.) — but 
taxation was considerably lower 
at Fls.J3.Sm. CFls.23.lm.>. The 
company had enjoyed a 
Fls.7.2m. " investment deduc- 

tion." Profit before taxes and 
special income charges was 
down at F!s.53.5to. (Fls.58.8ra.). 

Of tbe Pakhoed group revenue. 
Paktank contributed FIs.l53.3m., 
while the operating company's 
operating result amounted to 
Fls.63.2ni. The Paktrans revenue 
was Kls,217.«m. and the opera- 
ting results only Fls.SJm. and 


the revenue from Blauwhoed was 
FIs.3Q.lm. and the operating 
result Fls.22.8nr. - 
' investments are expected to 
amount to Fls240m. in the cur- 
rent year, compared with 
Fls.23ftm. in 1975 and Fls.l38m. 
in 1974. This year's investment 
will comfortably be covered by 
internal resources, expected cash 
flow and the. group's stand-by 
facility. With tho float of the 
U.S. 825m. Euro-bond loan ini 
February, a start has been made I 
on the financing of investments 
aFter 1976. which will be conceit- 1 
trated in the U.S. 

Pakhoed said that Paktank 
had completed its running-in 
phase on the U.S. market and a 
“ considerable share " of the 
profits in tbe next few years 
would be generated by activities 
there. Expansion in Western: 
Europe would be.le.es pronounced 
as a result of tbe v sIower growth | 
of energy consumption, and thus I 
of oil. As for the subsidiary! 
Paktrans. which bad heen hit : 
hard hy the recession, the future < 
looked brighter. 


tbe metals sector, including pre- n ScoUand . Steel’s labour force .which is rolling and finishing facilities, on JJSC 

vious metals, showed a 5 per Even .if the non-steel interests employed in non-steel activities replacing open hearth furnaces » t0 improve prod 
cent, increase in turnover. When are excluded, the comparison /^hiding coil mining), the with basic oxygen steel-making ciency. the new « 
previous metals . were excluded, between the two compamw is difference ^ laJ)our productivity and on other improvements. The makes sense. The h< 
the rise was a .full IS per cent.. hardly less favourable. U.S. Steel ^ ev more striking programme has not Included any that it provides a st 

The overall growth rate in tbe made a respectable profit of lahnurHUmites. U.S camoletelv new works on a work in which the C 

other business sectors was 13 ^ per SS30m. in steel manufacturing steel has a three vear P agre ament “ greenfield " site and this is one internal problems c 
TL?! ave jr lh . s n (c ° m S^ d wi0 > S"®”- sS54S£JTS!S reS * oaiT^L I, rigb«. Unl« s Ihe 

bad, however, been consider and this was a year in which the which spires in July. 1977. This still well below that of tbe best ciency between BS( 
able fluctuations in performance company's steel shipments fell by XcludMthe" experimental nego- Japanese plants. A plan for such Steel is closed, the 
from sector to sectm:— 1 From a 30 per cen t and capacity utilisa- agreement" which bars a works is now being studied by will continue to be 11 

turnover increase oF 34 per cent. a on averaged 74 per cent. In 1975 tndustov^wide strikes or lock-fluts U S Steel, but no decision has where it makes only 

2* d ?n P vi?um? n tems. 0 chJmlS BS T S prodaction feU bylT ' 3 V* T op toW80; theWea is to avoid been taken 00 whether, or where, fits in the upturn an. 
cent, in volume terms, cnemicai cenL r j . «* s-sn lnsses when the steel 


inue to be ii 
makes only 
e upturn an. 


mimnt row bvio'oer cent while I CenL .. the panic buying which usually it ‘will be built. losses when the steel 

production of pigmentswent up| T 11 ® explanation must lie pri- occurs when the three-year con- At thp same time the American down. 

16 per cent. : . 1 • : — — 

Profits In the first five months l _ 

Linde expands against the trend 

It- was Degussa’s policy to keep * 

the dividend closely linked with gy GUY hawtin FRANKFURT. April 1: 

earnings and it the improvement w 

in earnines was maintained UNDE, the Wiesbaden-based some 2 per cent, under the total Group net profits rose to 

shareholders could expect "a engineering, plant construction for the first two months of 1975. DM27.97m. after 1974s 

dividend as In normal years." and cold store group, pushed up The order hook, however, was 40 DM24.02m. while there was^ a 

Presumably this - means a turnover and profits in 1975 — a per cent higher than last year's slight increase in the allocation 

return to a similar dividend level y ear j n which the engineering end-February figure and on this to - reserves, which went up. from 
as 1972-73 when it paid DM8.50 g^-tor, generally, was dragged basis, . said Dr.- Melnhardt DM1.44m. to DM.1.55m. _ An 

a share Behind 1973-74’s DM9 down by the recession. To-day. “ satisfactory " results for 1976 unchanged 16 per cent dividend 

per cent dividend was a huge ^ question Is: can the concern were expected. — DM8 per DM50 nominal share 

44.8 per cent increase in turn- repeat its performance. La 5 t year’s recession did not — being recommended. This 

over and a substantial nse in net The situation was summed up leave the concern utterly ■ require an increase in 
earnings. by Dr. Hans Meinhardt a mem- untouched. Growth was confined, distributed profits, from 1974’s 

— ber of Linde’s executive board, t0 th- group's P i an t construction DM19.6ro. to DM22.4m. as a 

n i« who said to-day that despite the ^ 0 e ld £ or 4 business, while of last ^hts issue 

Bank S optimism of the government and ^ m achioery and vehicle pro- which raised Linde s share 

. the economic research institutes, duction divisions were hard hit capital bv a nominal DMli.5m. 

lirmirlarinn the concern had yet to feel tbe h _. th j-wimim Much of the to DM140m. 

uquiaanon impact of tbe economic upturn. iSp^^ent to^krnSigs appw^s quarter turnover of 

Anmvmmrl Therefore a rise in profits or an t .trrihutahle tn the success BASF AG grew between . 10 and 

approved improvement in exports was of htta^ rationalisatlon S 12 per cent over the same period 

_ ^ essential. n.««nrA« last year, with March proving the 


Linde expands against the trend Phillips 

BY GUY HAWTIN FRANKFURT. April 1. A CtFOl.Cl 


rose to 
1974’s 


$230m. 


By Ray Defter, Eneq 
Correspondent 


over and a substantial rise in net 
earnings. 


Bank’s 

liquidation 

approved 


Sweden defines its capital gains 


By David EgJI 

GENEVA, April 1. 


wuum. , rPKtnieturina measures last year, with March proving the 

Dr. Hermann Linde’ said the "structuring measures group’s best month -since last I 

pinion of the executive board Group turnover during 1975 October, chairman Matthias See 


BY WILLIAM DULLFORCE 


STOCKHOLM. April L 


THE SWEDISH Finance Ministry 
to-day published a Parliamentary 
Bill which will both simplify and 
sharpen capital gains tax on 
shares and property. 


The Bill establishes the prin- 
ciple that a capital gain from th*> 
sale of property is taxable, how- 
ever lon^ the properly may have 
been held. On ihe sale of-shares 
held for up 10 two years ihe full 
value of the gain made will be 
laved at the marginal income-tax 
rale. On shares held for over 
two years 40 per cent, or the 
gain will be taxable at the mar- 
ginal rate. 


The Bill would also allow the 
Government on request 10 
exempt from taxation transfers 
nf shares from Swedish to 
foreign companies. Transfers »f 
share* in foreign companies to 


Swedish companies on mergers 
can already be effected without 
tax. 

Dealings on the Stockholm 
Stock Exchange this morning 
were suspended for one hour 
before publication of the Bill. 
Initial reaction was mixed. There 
was relief that Finance Minister 
Gunner Strang has not imple- 
mented his suggestion earlier 
this year that the ne,w law be 
made retroactive to January l: if 
approved by Parliament, it be- 
comes effective .from April l. 
This decision will clear the way 
for some mergers, such as that 
between the Ahien och Holm 
and NK retail store chains, and 
facilitate some rtohts issues. 

The finance ministry has 
plumped for a 40 per cenL limit 
on shares held fnr two years or 
more compared with the 30 per 


cent proposed last August by ai 
tax commission, but there had 


tax commission, but there had 
been rumours on the Stock Ex- 
change that Mr. Strang might go 
as high as 50 per cent- 

The Bill retains the present 
two-year limit, up to which 
capital gams on share trans- 
actions are taxed on 100 per 
cent, of tho gain, eases tax on 
shares held For two to four years 
and increases tax on shares held 
Tor over four years. Under the 
present system shares held for 
more than five years were tax- 
able on 10 per cent of the sell- 
ing price. . ! 

Tbe Bill does not follow the: 
commission's proposal that taxes 
should be extended on sales of 
works of art. antiques, jewellery 
and postage stamps. Taxation 
on gains from the sale of sucb; 
property remains unchanged. j 


GENEVA, April 1. opinion of the executive board Group turnover during ra/a October, chairman Matthias See- cnase a major s 

LIQUIDATION of the Inter; was * that 1976 would not bring advanced by 6.9 per cent, from fe id e r said. company’s efforts b 

national Credit Bank, founded A major rise in the inflow of 1974’s DM1598bn. to DM1 -387b u. iournallsts here exoort new kind of dh ersiJ 

and directed by Dr. Tiber Rosen- 0rders . Despite this, however. Domestic turnover rose 7.9 per He toto jouroaUsU here expon 

baum. has been approved by a m e Board foresaw a very satis- cent to DM939nu while exports cent a vem-aeo 

Geneva Court. factory' order book total increased by 5 per. cent to total from 53 per cent, a year ago. Tbe assets acqnlr 

Under the liquidation plan go far this year, group turn- DM448m- The parent concern- But despite, this upturn, the group comprises 

small clients of the hank will over has been a tittle .lower than Showed a small increase in tarn- 1975 dividend will still be -cut barrels a day refiuei 

receive full repayment on suras ^ 1975 figure. By the end of over which rose to DM996Rra. of from tile previous year’s DM8.50 California, about ' 

of up to SwFrs.5.000 (approxi- February the inflow of orders — which overseas sales accounted a share. Group pre-tax profits fell stations and related 

raately £1,0001. The larger at DM217m. (nearly £44m.)— lay for DM343.1m. 38 per cent last year to DM830m. Funding for the opt 


creditors are entitled to collect 
a similar sura if they gave up all 

outstanding “claims on the batik. . , • 1 1 • 1 1- 

Arco partial bid succeeds 

17 per cent, of the amount out- MT- 

The court found that the BY /AY PALMER NEW YORK, April 1. 

bank’s ti^ititiK amounted to ATLANT j C RICHFIELD this Although it had previously holding, and thus could obtain 

i whTlf^nts aTounted morning announced that its ten- reserved the right to buy any a majority stake quite easily, the; 
xl.ii.iJ!. ' wni a«i » aiuuuuicu - m nnntv otcmc nffArinps anA to-dav noted nil eomnanva motive now seem 


PHILLIPS Petrolen . 
day completed ; 

(£119.8 m.) deal in w 
sold its refining, 1 
and marketing opc: 
the U.S. West Coast 
SbaJe Corporation (’ 

The agreement hi 
TOSCO becomes 01 
largest independent 
the U-S. Mr. Mortoi 
president, said IhsL . — - 
chase was a major $ 
company's efforts U 
new kind or dh ersil 

company. o 

The assets acquire ’ 
group comprises J £ \ 

barrels a day refiner m v | £ a \ S 
California, about lliilijl lliil 
stations and related .til ** ‘ ■» * J »+■ * 

Funding for the ope 


NEW YORK, April 1. 


SwFrs Si ta offer to purchase a minority excess offerings and today noted oil company s motives now seem 

l il pnn I stake in Anaconda had proved a that tenders for over 7m. shares simply to prevent anyone else 

The liquidation will he con- tk- n ;i had h»n nweiv-d. it anted tn from snatehine ud Anaconda. 


ducted bv Deloitte Haskins and complete success. The large oil had been received, it opted to from switching up Anaconda. 
Cofic company, the most recent of limit its acquisition to the stated industry analysts note that the 


This ad'crtiscmcm appears as a mailer ot record onl>. 


f 


Colic .nnnintprf rairmihu Company, tile mOSt recent 01 nmu IB aequwiwra w IUB iuuiuuji aumjiiui uuib uwi uie 

wlton of Ana- target of 6m. shares. ■ purehaae of Anaconda would be 

of rix lawvere repreSS the ! contla to appear on the scene,. The success of Area's partial ^rcos first effective diversifica- 
int»»rests n'r creditors. continued to refuse comment on bid effectively ends the long and'jj®“ o£ en ergy and petro- 

The Geneva court ordered j its P lans to acquire the rest of often confusing battle for con- chemic aJs. 

Board memhers or the Inter- ! th e huge copper company in the trol or Anaconda over the past ~ 

national Credit Bank to. n o ar future. • six months. Although Crane, the WnflTIP PmilpiTP 

reimburse all ^umo paid to them' Arco had. offered to. buy 6m. company’s first suitor, acquired avuuul a ULULUL 

in the Fnrm of dividends or fees I of Anaconda's 22.1ra. outstand- an 18.6 per cent, equity stake 

over tho last five rears of thejlng common scares ta 27 per and thus thwarted Tenneco’s UdYIUtlll Llil 
bank's activity. ’ 1 cent, stake) tor 827 a share, merger plans, its plana were parts anrii t 

“- ■" ■ beaten off. Arco made no secret RwriNTi' PfiiTTPXP 

SELECTED EURODOLLAR BOND PRICES S ms Jividend of ninl! 


Rhone Poulenc 
payment cut 

PARIS, April Z. 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


Crane promising not to sell its Francs down from Frsl5 76 
shareholding within the next J^tously Frs.15.t5, 

half year. — 1 


AkMskdKf 

SYDVARANGER 


U.S. $20,000,000 

Seven Year Floating Rate Loan 


Managed by 

HAMBROS BANK LIMITED 
ANDRESENS BANK A.S. 


STRAIGHTS SM 

Aquitaine IOdc I9SS im 

■Ubland 5*p- 1997 *34 

AlUIKRwIM Spc 1997 W 

Bontgurd Slpo 19S6 . ... 96 

Broken HID JOnr 1990 UW 

Carrier Rpc W7 9U 

Conoco Sue llhfi ..' 89! 

Consol. Foods 7|pc 1891 ... 9U 

CUlvr Himnirr Spc ISS7 . 93! 

EIB 9ipc 1993 l«i 

Erap 9ipc in&j IIU! 

Esso Spc IWfi Nov. ... ID! 

Gcnrral Cable Wnc 1*8T 91 
(tcncral Motors 9U»c 19S£ 1IH 

nranges Bloc 1VU 1604 

<3TE Sin; US6 - 89 

Now Zealand SUpc IBM IE* 

Paulk- Llnhi Spo IB# 93! 

Prov o' nut-lH'G 71 p^- IP* >04 
Quebec Ifritro SJbi- ISffl .. 8R1 

Ounemlund SJpr- UH* >1) 

ScdJiraX Sip,' 18SS WJ 

Rbdl HOC 1D*8 891 

Stand. OH i Ind.' «<p<.- '94 1011 

Tptuwl-o ripe 19S7 E 

Tronsocoon hoc ISS6 .... B9 

Utah Spc im .. *74 

Volw Blpe MSS 1*1 

NOTRS 

Air PTancp Bipo IBM .. . . W 
Antal 8ipc 1880 .... tort 

lustralla Ind IQlpc 1351 1044 
Barclays Blpc IBS: . . lOli 

Clc Nnt Rhone l*oc IBS! 16< 
nn Pom 7 ',pr 197S . ... 101} 

F-i*0 Tjpc 1978 1013 

Qnitpral Moium Bloc 1970 i*o 
Moonrat DJpr lfttt IE 

Vlppon Steel 9' pc IWfl . IE 
Mnrwar Dpf 19M 1W1 


Offer 


Bid 

Offer 

tw 

Spcrr? Band 4JPc 19M7 

98 

100 


Suwbb 4ipc IBS7 

SO 

S2 

94 

Texaco 44pc 19S9 

■ 1 

79 

97 

Toshiba 8!jw 1WKJ 

104 

lltij 

iot: 

Uni mi Carbide 4ipc 1382 . 

128 

ICS 

94! 

Warner Lambert 4 ‘pc 1887 

92 

94 

1003 

Wamer TJambert 4tpc 1988 

SC 

» 

Bit 

Xerox Spc 1BW ... ..... 

74 

7B 


Parent company net profit was: 


Arco has said that it will Frs-ZlO^Sm. ( 265.48m n.). 


require anything up to two years Net consolidated 1975 turn- 1 


Source: Kidder Peabody Securities. 


For it to complete an internal over was Frs.17.84bn. (20.25bn.). 
study of Anaconda and decide The company had previously 
whether or not to proc.eed with announced an estimated net 
a complete acquisition. While it consolidated 1975 group loss of 
has a first buy option on Crane's FrsJWOm. (net profit lbn.). 


arranged hIUi the 
Lehman Brothers an 
provided with the 
of a syndicate of ba 
rational lenders a 
sources. In addltk 
is to resell some of • 

A subsidiary of GATI 
tion is purchasing ft • 
major storage _tonn 
Southland Corpora lit 
ing about 100 of I 
stations, for instance 

TOSCO entered in 
chase agreement wit 
in June last year alt 
original financing 
frustrated bv ntat . 
about California's inf 
laws. 

•Vs a result of 
Phillips wilt uithdrai 
refining and market i 
tions on . the We 
although it will co 
market petrol in Hav 

TOSCO now h; 
refineries wish a lota 
or some 200.000 barr ' 
It recently acquired A 
operations prodneinj 
tons a year. In additir 
or leases more than 25" 
of oil shaie land in 
and Utah. 


Provided bv 


ALLIED BANK INTERNATIONAL 
ANDRESENS BANK INTERNATIONAL S.A. 

BANK OF AMERICA (JERSEY) LTD. 

BANQUE COM MERCIA LE POUR L'EUROPE DU NORD (EUROBANK) 
banoue NORDEUROPE S.A. 

BARCLAYS BANK SA 

CANADIAN IMPERIAL BANK OR COMMERCE 
CHEMICAL BANK 

COMPACNIE FINANCIERE DE LA DEUTSCHE BANK AG 
HAMBROS BANK LIMITED 

MIDLAND AND INTERNATION AL BANKS LIMITED 


Agent 


HAMBROS BANK LIMITED 


March 1976 


CONVERTIBLES Bid 

American Esprcw «inc '*7 T7! 

liMand Spt IW ... M 
FVatrln* Kotrta 1^- W 
Real rice Food* 4ipc 1OT3 iffl 
RnritL-n Spc 199s ... M 

[triuduoy It.ile 43pe 1B>7 77 

Canon CauUTa 7;pc lBse . 124 

Carnation <pc IR 1 ? — S3 

rhrvron Sw lfti! 1 tW 

D30 4iPC )9W SS 

Eaxnnan Kurt at 4»pc 1844 135 
Kronumlc Lahs. 47pr 15ST W 
Fed. Dept. Stores 4ipe '5j 138 

FlrMtnne 3nc 1&SS M 

Fort lor 1888 » 

Fort 5or W8 W 

Cenpral EVecrric 41pr U87 K1 
Cllene 4i’dc tB87 ... . S3 

Could -"ipe IM7, 8S 

Cnlf and Western jik- IBSS 98 

iiarrt.1 ipe 18K 

Hnneyu-rtl fine lass ... . w 

ITT 4:tv UK" ri 

Komatsu ?4pr IHBO UWi 

,1 Ba* Mepermoii 4;pr ,<? 7 1.73 
Mll*llbl«bi EI" 1 !. 7il>r 1BBI ,lrt| 

Mitsui 71 I8W 101 

J. P. Moresn a'tw iBsr ... 117 
Xablscu Slpe 189? . . 91 

Owens: JIHnols 4!nc 1W .. id* 
J. C Penney <ioe IM« ... JtTl 
Pl0*»W fi, BC 19*9 ... 237 

Revlon 4, pi: 1«K7 . .. ipb 

Re rnolfls Metals 5oe iks M 


llH 

10.1 

isoi 

101} 

M 

180 

102* 

101} 

U! 

90: 

104 

914 

8S1 

Bf>t 

»1) 

02: 

B8! 

991 

bb: 

1W 

lOli 

in;,' 

92 

91 

R9 

mu 

974 

9S4 

1*1 

102 

1M 

104 

nn 

104 

1044 

105) 

1014 

102) 

1 184 

103 

101} 

102* 

1012 

ItCl 

1 100 

101 

103 

104 

182 

103 

1H1 

im: 

1«J» 

iub: 

StiinrinK. 

Bid 

oner 

771 

79’, 

84 

Kfl 

94 

M 

181 

10.1 

M 

Sfi 


79 

124 

12* 

B 

.44 

JW 

109 


90 

i 135 

127 

» 

82 

i 138 

140 

94 

9i» 

HI 

ion 

98 

90 

W 

» 

M 

M 

89 

n 

: 99 

10) 

N4 

M 

JO 

Sti 

7« 

40 

100* 

Iffl 

1.72 

134 

,l«) 

104 

101 

102* 

117 

119 

91 

S3 

100 

ir 



237 • 

2«7 

IPB 

ue 

M 

01 


This announcement appears as a matter of record-only. 


$25,000,000 


Puget Sound Power & Light Company 


revolving loan 


Arranged by 


rJ 


Credit Suisse White Weld Limited 


The funds to be provided by • 


The Bank of California. N.A. The Bank of Tokyo Trust Company 

/ 

Banque Continentale du Luxembourg S. A. Uanque Populaire Suisse S.A. 

Luxemburg 

Commerce Jbtcnifltioiifll Trust Creditanstalt-Banb-erein Credit Lvoniiais 

Limited 

Credit Suisse . Credit Suisse (Luxembourg) S.A. Credit Suisse White Weld Kredietbank N.V. 

Limited 

Kredietbank S.A. Luxembourgeoise Norddeutsclie [.andeshank International S.A. 


Banque Populaire Suisse S.A. 

Luxemburg 


Commerce International Trust 

Limited 


Credit Lyonnais 


Credit Suisse 


Credit Suisse White Weld 

Limited 


Kredietbank N.V. 


Norddeutsclie Landesbank Internationa! S. A. 


J. Henry Schroder Wagg & Co. 

Limited 


United International Bank 

Limited 


2nd April, 1976 
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BANKOF AMERICA 

•iATlONAL TRUST AND SAVINGS ASSOCIATION 


World Value of the Dollar 


The table below gives the latest available 
ate * of exchange for the U.S. dollar asamst 
'3 nous currencies as on Wednesday, March 
V*- These exchange rates have been com pi led 
J, y Bank of America NT & SA's world-wide 
iiet'A'ork of branches from various sources. 
Exchange rates Listed are middle rates between 
( >u>ing and selling rates as quoted between 
tanks. Where a multiple exchange .rate system 
*s in 'Operation (m), the rate quoted us the 
sominercial rate unless otherwise indicated. 
t iU currencies are quoted in foreign currency 

•■anX of America 

purodoHar Libor as of April 1 at 11.00 a.®, 
o 3 months: 5E 6 months: 62 


unrs per one U.S. dollar, except for U.S. 
sterling (and those currencies at par with 
sterling! which is quoted in dollars per sterling 
unit. These rates are asterisked. 

All rates quoted are Tor indication purposes 
only and are not based on. and arc not intended 
to be used as a basis for, particular transactions. 
By quoting the following exchange rates. Bank 
of America NT & SA does noj undertake to 
trade in all listed foreign currencies and does 
not assume any responsibility for any errors in 
the table below. 
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Currency 
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i nhiM 

rolombla .... 
u r ?ajc>ros rds .. 

rnnso rBPri... 
, (.mta Rica 
vl "uha 
e.pras 

j v rechosJrjvaIri 3 

oOnnark 

omlnlca . .. 
nmln. Re> 

acawhr 

«ypt 

v UUopta 

(<j'M Guinea .. 
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aro Is. 
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PlibcHiti Franc J 
At glum ioj 

L«'k '.-nl 

Disar iai ' 

Fr- Franc I 
So Peseta 1 
Ana. Esrario I 
E. Caribbean t 
At. Peso ' 0 »f*> } 
Australians l 
Soh:llLDE j 

Port. E*«-wfe 

5 a- S 

Taka ( 

Dinar • 

Sp PWa 
Barbados* 

B Franc 'm 

RS , 

C.F.A. F'anc | 
Eda. 1 

Indian | 

Bnli-'ian P^sn ; 

S K- Fand { 
Truzi-iro 
Australian S ! 
U.S S 
Brunei S 
Ij-r 

Xyat I 

Burundi Franc i 

Htol <a< 

fl.F.A. Franc i 
Canadian S | 
Sp Peseta , 
Can? V Ewrudn 1 
Car. Is. 5 I 
C.F.A Franc 
C-r-A. Franc 1 
Ch. Pcsn ■ml ' 
Recraubl Tow j 
Col. Peso -ib* 
C.F.A. Franc ; 
C.F-A Franc 
Cc'on 

Cuban Peso l 
Cyprus i 
Koruna 'm I 


Value nf 
PUP 

ICT.iiin 

4jJM 

4 VUS 
4*ru» 
M.9fi 

:9.pj 

2.5IMS 
140 17 
II SOW 
IF 24 
».« 

1.00 

JS.WW7 

OJKS 

B6AB 
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. Luxembourg 


Danish Franc j 
E Caribbean * i 
Damln'c-. Pose j 
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** REMARKABLY soccessfuL” 
saitl Mr. Merlyn Rees, the 
Northers Ireland secretary, last 
week when he told the Commons 
that so far this year 270 people 
have been charged with terrorist- 
type o He aces in Ulster. 45 of 
which were murder or attempted 
murder. 

The issue in Northers Ireland 
at present, however, is not the 
cumber of murder charges but 
the totai or convictions. It was 
raised in a surprise statement m 
court by Mr. Jonathan Taylor, a 
Belfast solicitor, ten days ago 
v.hec he alleged that a 
“ regrettably large ” proponion 
of murder charges were being 
withdrawn or reduced “ to dupe 
3 credulous public into believing 

tha; the security farces were 
solving more murders, than in 
fact, they are." 

No sooner had Mr. Rees 
finished detailing the successes 
of security operations — 900 
people at present awaiting trial 
on serious charges — than Mr. 
Gerry Fitt. leader of the mainly 
Roman Catholic Social Demo- 
cratic and Labour Party jumped 
up to intervene, asking Mr. Rees 
to confirm or rebut the aJIeaa- 
tinns made by Mr. Taylor and 
echoed by another Northern 
Ireland lawyer. Mr. Paddy Duffy.- 

Nagging doubt 

Implicit in Sir. Taylor's re- 
marks and Mr. Fitt's concern is 
'he naming doubt that the police 
may be preferring serious 
charges as a method of detaining 
terrorist suspects on remand for 
up to nine months hr a year — a 
ztr-v form of internment. 

_As if to underline the point. 
’Ion day this week produced a 
first-class example of the way in 
which apparently open-and-shut 
murder cases are suddenly down- 
graded to lesser charges. A 
lawyer for the Director of Public 
Prosecutions told a Belfast 
maYistrate’s court that he had 
been instructed to withdraw 
raurder charges against a 17-year- 
old youth and a 20-year-old 'girl. 
Involved in the city's North 
Street Arcade hombing of 
January 14 that tilled a’ man. 
anc replaced them with explo- 
sive? charges. 

Quite simply, the DPP had de- 
cided that their bomb had ex- 
ploded prematurely. Their inten- 
nen had been to carry out just 
another of the many. “ warning 
riven" attack.^ .that have 
periodically ripped apart 
Be!-‘a-*'s central shopping 1 area. 
The DPP. who since mid-1972 re- 
view* al! charges preferred by 
the RUC. is not only fair, as one 


would expect; but can be seen 
to be fair. Fiercely independent 
of the political motives that mnst 
sometimes prompt Stormont 
Castle's acEons. or .the security 
forces' understandable zeaJons- 
ness. the DPP 1 .* office decides 
who appears in the dock and on 
what charges. 

The DPP acts as a filter, and 
so ensures that -there can be 
little likelihood of excess or 

sectarian bias on the parf of the 
police. It is a very fine sieve, for 
since July 31. 1372, when the 
Northern Ireland Office began to 
release regularly statistics on 
terrorist charges. 806 people 
have been charged with murder 
or attempted murder but only 
130 have been convicted. 

That Is not to say that more 
cases have not been solved. In 
all. the RUC reckoned recently 
that 330 of the 1,104 terrorist 
murders committed since 1989 
can be considered as cases closed 
— the difference of 200 being 
made up of murderers who 
either died while committing 
their crime or subsequently plus 
the handful of killers who gained 
the refuge of the Republic of 
Ireland. 

In the last few days, there bas 
been much statistical juggling as 


interested parties attempt to sub- 
stantiate or dismiss Mr. Taylor’s 
allegations. He has yet to produce 
bis own figures. The task i& com- 
plicated both by the separation 
of powers, under which Stormont 
Castle has restricted itself to the 
listing of charges and carefully 
left the rest to the judiciary, and 
by the nature, of terrorism. 

Timescale 

Some sets of figures date' freon 
October 5, I96S, the first major 
civil rights disturbances. Others 
from August, 19S9, the first fatal- 
ities. July, 1972 is another start- 
ing point, just after “ Operation 
Mo to rm an ” • swept through the 
“ no-go " areas. Then there is the 
1973 peg of the Emergency Provi- 
sions Act. 

The last timescale was used by 
Mr. Sam Silkin, Attorney General, 
when he explained the situation, 
to the House during Last Thurs- 
day's Security Debate. Of the; 27? 
people ebarged . with scheduled 
murder, since the Act, 42 charges 
bad been dropped before' the. com- 
mittal stage be said, 144 had so 
far been committed for trial and 
dealt with. What he did not say 
was that only 92 of those 144 
resulted in convictions, there 


being 23 acquittals ,airi 29 /fi^/depsxtaie^ tbi 

ther charges withdrawn. DFF to- help produce charge/ 

* Whichever figure' yon use,: conviction ..figures. Easier said 
there remains a. sizeable gap than done, . In any event, because 
between murder.' . charges and jf the complicating factors w 
con'victkmsL It ^^ from’pollee inurder gangs, where 12 men 
practice of preferring the niOst may .^metsnes kill one person, 
serious posable.. 'diarges against or massacres m whfph one' man 
3 5 uspeCi;becau 5 e it js ea^er to arnred with a bomb of a machine 
reduce a .charge, than to increase" gancan slaughter, many. " 

When, say, Tlw'lttJfc arrest a' EilCOliraffirifif 

man “ involved.. In- * murderous ’ ■ 

'bombing attach -they do "not first . -Definitive" statistics, though, 
assess- bis - intentions^' the 'degree -would.-, -need to correlate tnct- 
of his cwnptidty 'or . ever the dents to arrets, and charges to 

quality "of the * evidence against convictions and Mr. Rees- has 
him. Charge first} rons/thfe -sys- aid that. would require "djspro- 
tem, and hrvestigate . minutely portionote effort.” 
later- All too. often :tbey discover In spite of the row over the 

that theizYhini^er^speict can tiL iznirder figures, thejrwould prob- 
all justice he.' charged only -with: ably make encouraging ' reading, 
manslaughter ’ or - -explos'ves Last year,. 1,090 people were con- 
offences. The DPP’s - office evicted of terrorist offences and 
scrutinises the- evidence care- U97 charged. -You cannot 
.fully and^nxban terrorism b^ing directly relate the two -because 
what it is, not infrequently, finds of ' the Iaw% delay, but if . the 
it too circumstantial. Above aU, 1975 convictions total is com- 
there is Intimidation. There are,' pared- to the 1974 charges total 
of cbnrse, no jurie&Tn (he Belfast of 1^352 or the 1974 .conviction 
City Comtaissioa, hut often, there figure of 1,073 is set against the 
are no witnesses either. . .. . 1973 charges level of 1,414, : a 

Stung, perhaps, by the. increas- rough picture emerges. And 
ing suspicion in Ulster . that until comprehensive statistics 
Stormont. Castle’s publication of. are-drawn up, role of thumb Is 
statistics on charges tells only the only way of asse ss ing the 
part of the story, Mr. Rees’ rule of law. 
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The Union Bank of Switzerland 
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Solid Growth - 
Stable Earning Power 
In 1975, the total assets of UBS in- 
creased by Sfr. 6.6 billion, or 16%, to 
Sfc 47 3 billion. Almost 90% of this 
gain reflect the growth in private and 
corporate customer deposits. Capital 
and reserves were Sfr. 25 billion, up 
hum Sfr. 24 billion one year earlier. 
Net income improvedbySfr.25. 6 mi- 
llion toSfr.20S.9million.Thesumof 
Sfr. 144,000.000.- was paid oui in the 
form of dividends, equivalent to a 
20% return on the par value of the 
shares. 

Strong International Credit 
Operations 

The loan demand of our corporate 
clients in many parts ofthe world has 
strengthened further. Focal points 
were short-term credits in Eurocur- 
rencies and medium-term lendings 
denominated in Swiss francs. 

Leading Position in Under- 
writing 

The Bank participated in the under- 
writing cf33 Swiss franc bond issues { 
for foreign borrowers, acting as syn- \ 
dicaie manager for L2 of these trans- 



Our Balance Sheet 
reflects the growing 
importance of 
Switzerland as an 
international center 
of finance. 

Worldwide Operations 

As a full-service institution, UBS of- 
fersacomplete range ofbank Log facdl- 
ities. In the securities business, to 
name only one, it administers the 
portfolios of customers from all over 
the world. And in the past year, the 
Bank further strengthened its posi- 
tion as or.e of the leading securities 
dealers on the continent of Europe. 
Strong growth was also registered in 
the area of international money mar- 
ket and foreign exchange transac- 
tions - thanks in particular to the 
activities of the newly established 
UBS branch office in New York. 

actions. Its strong placement power 
assured the successful completion of 
35 private placements Tor foreign 
corporate customers totaling Sfr. 1.8 

(jj|^ Balance sheet data Millions of Swiss francs 

Total assets 40,714 47,294 

Non-bank deposits 21,759 26^51 

Bank deposits 14322 14,840 

Loans to non-banks 17,132 18,627 

Loans to banks 15,355 17,824 

Net income 183 • 209 

Dividend (20 % on par 

value of shares) 110 144 

billion, more than twice the note 
placements oFSfc 0.7 billion in 1974. 

The Euromarket was the scene of 
exceptionally volatile issuing activi- 
ties in 1975. with the volume of S 7.1 
billion (1974: $ 1.8 billion) transacted 
during the year, setting a record high. 
UBS participated in 165 Euroloans 
(28 in 1974) with a combined fees 
value of $ 5 billion via its affiliates 
Union Bank of Switzerland (Securi- ! 
ties). London and UBS (Underwrit- ; 
ers) Ltd., Hamilton. Bermuda. Tn the i 
case of 4 of these offerings UBS was 
the syndicate leader and m 58 (1974: 
9) it functioned as co-manager. 

Worldwide Presence 

Affiliated companies, branches and 
representative offices: Bahrain, Bei- 
rut, Bogota. BueGos Aires, Caracas, 
Chicago. Joharmesbuig, Hamilton, 
Hons Kong. London. Luxembourg, 
Madrid. Melbourne. Mexico, Mon- 
treal. Panama. New York. Rio de Ja- 
neiro. San Francisco. Sao Paulo, 
Sydney. Singapore, Tehran, Tokyo, 
loronlo. 

Head Office in Zurich. 196 branch 
offices and agencies' throughout 
Switzerland, with a staff of J3.500 in 
Switzerland and abroad at the end of 
1975. 
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Union Bank of Switzerland 




International banking— made in Switzerland 


AH of these Securities have been sold. This armovnccnient appears as a vvitter of record otdg. 


$60,000,000 



(Mitsubishi Skoji EabusfuJd Kcdsha) 


6%% Convertible Debentures Due 1991 


Ihinctpcl^pretriKm, if any. and interest : posable in United States dollars inNem'SbrJ^CUg or 61 certain countries 
■ outside the United States and Japan without deduction for or on account of Japanese taxes, alias set forth in 
the Offering Circular. Interest is payable on March SI and September 30, comjnencvtff September SO, 1976. 


MORGAN STANLEY INTERNATIONAL 


TmsNtKKo SEcimm&sca, ceurope) utb. 


M 1TSUBISH1BANK (EUROPE )SJL ALGEMENE BANK NEDERLAND N.V. A. E. AMES & CO. 

AMSTERDAM-ROTTBRDAM BAUfKN.V. ... ANDRESfflSBAKKAlS ARAB FMAMSAL CONSULTANTS COMP ANTS. A. K. 


ARNBOlD AND S. BLEICBROEDER, INC. 
BANC A CO.V3TERCZALE ITALIAN A 
BANCO Dl ROMA 


' ASTA IRE & CO. - 

Ualud': 

BANC A DEL GOTTARDO 


. " ' BABINGBROTBERS&CO. 

•-•••• UmUa I 

JOB-RERENBERG, GQSSLBR & CO. 


CEASE MANHATTAN 

Ur.M 

COmiEItZBANK , - COMPAGNIA FIN ANZI ARIA INTERSfOBIUABE 3&AS 

.UflanwIMffl . -i . 

CREDIT INDUSTRIEL Ct ALSACE ET BE LORRAINE ..... CREDIT INDUSTRIAL ET. COMMERCIAL 

CREDIT LYONNAIS CREDIT DC NORD ET WHON PAWSmNNE v ^\ CREDIT SUISSE WRITE WELD 

CREDIT AN staltbankterein CREDITO ETALIANO v dAjjcbt kangto banknneerland N.V. 

DAIWA EUROPE N.V. DELRRUECK <£ CO. THE DELTEC BANKING CORPORATION 

DEN DANSEE LANDMANDSBANK DEN NORSKS CREDIT. BANK DEUTSCHE BANK 

. . DEWaAY & ASSOCIES INTERN ATIONALSjCS. 
DOmmON SECURITIES CORPORATION HARRIS & PARTNERS 
' EUROPEAN B ANK ING COMPANY FINACOR 

GOLDMAN SACHS INTERNATIONAL CORP. 

Di TORINO 


DEUTSCHE GLROZBNTRALE 
-DEUTSCHE ROMMVNALBANK- 
DILLON, READ OVERSEAS CORPORATION 

DBGSDSER BANK EFFECTENBA NK- WARBURG 

AUtanrarOttmot 

FIRST BOSTON (EUROPE) ' ROBERT FLEMING & GO. 

tfirff- bI Umtbr*.. - •: -. 7 C-* -■ 

BAXBROS BANK HILL SAMVEL & CO. IBJ INTERNATIONAL 

Umitri LLmOt * "IMM 

JAPAN 1ST ERNAT IONAL BANK JAR DINE FLEMING &COMPANY ' : -. KIDDER, PEABODY INTERNATIONAL 


KJOBENHA VNS HAN DELS BANK ETJ5LNW ORT, BENSON " KRBDIETBANK N.V. 

KRED1ETBANK SJL-LU NEMBOURGEOISE r ■ \ BXTHN,LQER& CO. ASIA 

KUWAIT FOREIGN TRADING CONTRACTING & INVESTMENT CO.\sAJSJ) KDWArPWTERSUTTONALINV^T^ENTCO.S^K. 
KUWAIT INVESTMENT COMPANY (S^K.) -. LAZAR.T1 BROTHERS & CO^ • - LAZABD FRERES ET CIE 

LAZAR D FRERES & CO. LLOYDS BAN K IN TERNATIONAL MANUFACTURERS HANOVER 

MERRILL LYNCH INTERNATIONAL & CO, B. HJ5TZLER SEEUSOHN & CO. 3AMUELM0NTAGU & CO. 

MORGA .V GRENFELL 6c CO. MORGAN GUARANTY & PARTNERS LTD. ^NEOE BANK 

NEW JAPA N SECURITIES CO* LTD. THE NIKKO SECURITIES CO^fASI A) LTD. 

THE NIPPON KANG T O KAKV5S ARU SECURITIES CO^LTD. NOMURA EUROPE ILV. OKASANSECURITIES CO^LTD. 
SAL. OPPENHEIMJR. A- CIE. - ORION BANK OSAKATA SECURITIES CO^LTD. 

£JbmHex£ i 

PETERBROECK, VAN CAMPENHOVT. HEMPEN SA. PICTET I NTERN ATIONAL PIERSON, HELDRING& PIERSON N.V. 
PKBANKEN PRI VATE A N KEN N.M. ROT HSCHI LD & SONS ROWE & PITMAN, HURST-BUD WN 

SALOMON BROTHERS SANWA BANK (UNDERWRITERS) SANtOSECUBSSTES CO. LTD. 
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NORTH SEA OIL REVIEW 


BY RAY RAFTER 


Now development starts in earnest 


TENNIS 


BY JOHN BAR 


IN SPITE of the flurry of ex- 
citement which will be gener- 
ated by the next round of 
offshore licences, Britain's 
North Sea exploration venture 
can be reckoned to be over the 
hump. Of the 20bn. to 25bn. 
barrels of recoverable oil 
estimated to lie in the UJK. sec- 
tor of the North Sea, some 14 bn. 
to 16bn. has probably been 
discovered. 

While it is true that 24 new 
“ oilfields’' have been dis- 
covered in the past 12 months, 
as Mr. Anthony Wedgwood 
Benn. Energy Secretary, pointed 
out on his Scottish tour this 
week, it is by no means certain 
how many of these finds will 
prove to be economic develop- 
ment prospects. 

There are stiU some interest- 
ing areas in the North Sea to 
be explored — particularly 
around the Moray Firth — but 
the U.K. oil industry is Sceptical 
that past levels of offshore ex- 
ploration activity will be 
repeated, even allowing for a 
possible switch in emphasis to 
the Western Approaches and 
Celtic Sea. 


for Forecasting, in its -survey 
of non-Middle East oil ^produc- 
ing countries {a. 850-pa ge/tome) 
reckons that by 1980 about 
£14.7bn. will have been re- 
quired for capital expenditure 
on the U.K. .fields, allowing for 
inflation. Of tills some 23 per 
cent, will have been spent on 
.platform structures, 14 per 
cent on platform equipment, 20 
per cent on development work 
and drilling; and 20 per cent 
on the main pipeline network. 

The way in which this ambi- 
tious programme will be fin- 
anced is now becoming clear. 
Indeed, the' range of possible 
methods looks - like being 
widened,, thanks to a seheme for 
institutional .investment which 
is now being circulated in the 
City- 

Charterhouse Japhet. part of 
the Charterhouse Group, is pro- 
moting the novel idea of form- 
ing a syndicate of pension funds 


private sector financing schemes. 
The obvious one is bank finance, 
whereby companies offer an 
overriding royalty to banks 
which, is turn, provide cash on 
a limited recourse basis (as with 
Thomson Scottish Associates 
interests in Claymore and 
Piper). Bights, or new issue 
finance is another method 
already used (by London and 
Scottish Marine Oil — LASMO— - 
and Scottish Canadian Oil and 
Transportation- — SCOT — for 
instance). 

Production finance is another 
possible method, although one 
as yet untried in the .North Sea. 
Under this scheme an explora- 
tion company sells some or all. 
of its Future production of crude 
oil to a buyer who agrees to 
finance part of the development 
costs. 

The alternative to all these 
schemes is the straight sale of 
an oilfield interest by a com- 


Amoco has confirmed that it 
has. had a preliminary look at 
the prospect of taking' a stake 
in Brae, in which case it might 
provide. - the ** big company ” 
presence that the Pan Ocean 
group is seeking. 

It is possible that the British 
National OH Corporation, which 
already has a 20 per cent stake 
in Brae, may. increase its hold- 
ing and, a perhaps, even become 
the operator now that it has 
the prospect of taking on 
Burmah’s technical staff. On 
the other hand, there is every 
indication that BNOC is not 
amqpus to spend large sums of 
money at present: it has already 
inherited a sizeable financial 
portfolio. ... 

The Corporation started life 
earlier this year -with a kitty of 
some £900 m. Its first task was 
to pay the National Coal Board 
£90m. following the transfer .of 
the coal industry’s exploration 


assets tii rough oil revenue. It 
has already assured itself of 
title to between 15m. and 20m. 
tons of oil a year by the early 
1980s. in the meantime, how- 
ever, it- seems that the Govern- 
ment, and BNO.C in particular, 
migh t be constrained - by. a 
shortage of cash in any further 
development aid they may wish 
to offer." This is a point made 
by Charterhouse Japher in 
presenting v its institutional 
investment scheme. 

So far* insurance companies 
and pension funds have been 
somewhat shy of venturing into 
large-scale. offshore investment 
although the. institutions did put 
up £50m. of the £75m. LASMO- 
-SCOT fund-raising earlier this 
year. In one sense, this is sur- 
prising.as the time span of such 
an investment (some 10 to 
15 years) matches, the term 
of many o£ their liabilities. 
Furthermore, the wasting asset 


H is doubtful, whether the 
institutions will: want to pump, 
money into groups comprised 
solely of smallish companies; 

,• they will want to see some core, 
of operator experience. Indeed, 
Charterhouse • Japhet ' says 
specifically that its scheme will 
apply to a field “ under course 
of development with. r an 
operator of proven ; capability 
On - the face of it. this would 
'seem, to - .rule out a possible 
stake jd Brae unless a company, 
like Amoco, "also arranges ' a 
farm-in deal. . . ; 
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New phase 


This means that Britain has 
entered a new phase in its off- 
shore venture, one which is 
geared to development and pro- 
duction. It is estimated that 
fields under development at 
present - contain about 8bn. 
barrels of recoverable reserves. 
By the end of this year seven of 
them should be on stream: 
Forties and Argyll which started 
producing last year: Auk, which 
camp on stream in February 
after a troublesome winter: and 
four which have yet to yield 
oil — Beryl. Brent. Montrose and 
Piper. 

The production phase has in- 
evitably brought with it a whole 
new set of problems for com- 
panies. principally those con- 
cerned with financing the 
projects in times of inflation. 
Companies must also reckon 
with delays caused by techno- 
logical problems and other 
frustrations. 

The Occidental Group, which 
has encountered piling problems 
with its Piper Field platform, 
said a few days ago that the 
latest estimates for the develop- 
ment of the Piper and Claymore 
fields was $1.17bn. or approxi- 
mately £609.4 m. — some £6S5m. 
more than estimated when the 
novel Claymore financing deal 
was announced in February. 

The sums now being done in 
the industry . suggest that be- 
tween £Sbn. and flObn. will be 
needed to develop discoveries 
up to 19S0. The Henley Centre 


Amoco 

Amoco 

BP 

BP 

Burnish 

Burmah 

Chevron 


Sedco 135F 
Sedco 135G 
Seiko 703 
Sea Quest 
Deep Sea Saga 
Gulf Tide 
Ocean Kokuai 


211/27-6 
29/18-1 
211/12-3 
23/26-1 
‘ 211/18-11 
47/14A-4 
3/7-1 ■ 


Occidental 

Occidental 

Phillips 

Placid * 

Shell 

Shell 

Shell 


Ocean Victory 
Borgny Dolphin 
Ocean Rover 
Venture 1 
Ocean Voyager 
Sedco 700 
Seadrill 


Piper 

Piper 

15/27-1 

29/2-1 (sidetrack) 
T4/24-2 
211/23-5 
211/21-5 


Proven Helds 


Possible 
New Finds 


T976 

1977 

1978 

1979 

1980 


17.5 

38 

64 

85 

IIS 

110 


90 

130 

150 


Conoco 

Britannia 

49/12FD3 

.Siebens 

Western Pacesetter 2/10-3 

1982 

no 

. 165 

Conoco 

Noriari 

9/19-2 

Texaco 

Sedneth 701 .. 

14/20-5 

1983 

' .*108 

• 175 

Conoco 

Dundee Kingsnorth 

29/19-2 

Texaco 

Zephyr 1 ' 

15/16-6 

1984 

105 

180 

Conoco 

Pentagon* 82 

211/28-6 

Texaco 

Drillmaster 

. 15/16-7 

1985 

98 

180 

Home 

Odin Drill 

21/7-2 

Trans Ocean 

Penrod 71 

16/26-7 

1990 

40 

175 

MobH 

Sedco 704 

9/13-12 

l 



Source- HtnUey Centre itor Forecmting 


and insurance companies, each 
of which would be expected to 
invest at least £lm. It is 
envisaged that the first deal- 
involving the syndicate buying 
its way into a group with a 
proven commercial find — might 
involve a sum of around £50m. 

The prospectus sent out by 
Charterhouse Japhet includes a 
useful check-list of the various 
financing methods for the North 
Sea. First, there is Government 
assistance; either through a 
direct purchase of oilfield 
interests las with Bunnah’s 
stake in Ninian). state-backed 
hank loans (as is the case with 
Tricenirol’s interest in Thistle) 
or through an agreement to 
contribute to capital costs as 
part of a 51 per cent, participa- 
tion deal. Until now there has 
been little evidence of the 
Government being anxious to 
undertake sneb a commitment 
under its participation terms. 

Secondly, there are the 


pany which has been successful 
in exploration but does not wish, 
or is unable, to finance the 
development. A classic example 
could involve the Brae Field, 
believed by some to be the third 
largest oil and gas find in the 
U.K. sector of the North Sea. -. 

For some timg now Pan 
Ocean, the operator for Brae, 
and a number of other members 
of the exploration consortium, 
has been looking for investors 
willing to buy their way into 
the group and accept some of 
the . burden of development 
costs. The structure of the field 
— long and thin — will make 
development an expensive exer- 
cise. It is understood Pan 
Ocean has been quoting a figure 
of around £500m. for Initial nil 
production. Industry estimates 
suggest that the full develop- 
ment costs for platforms and an 
associated gas pipeline, could be 
in excess of £lbn. 


business to the Corporation. At 
the same time BNOC accepted 
responsibility for the Coal 
Board's exploration and develop- 
ment programme costing at 
least £500 m. over the next five 
years. 

Rescue plan 

The Burmah rescue plan has 
so far cost BNOC between £83m. 
and £90m. . This covers its 
acquisition of Burmab’s stake in 
the Ninian Field, an involve- 
ment which is likely to cost a 
further £150m. to £200m. in 
development costs oyer the next 
three years. Negotiations are 
continuing on a wider deal which 
will give the Corporation 
effective control of Burmah's 
other North Sea assets, including 
its part of Thistle. This will 
mean another considerable 
investment out of BNOC’s coffer. 
- As time goes by, the Corpora- 
tion will be able to. build up its 


nature of the investment ties 
in with the form of many pen- 
sion and annuity liabilities. 

The companies reticence is 
due to a number of factors: 
there has never been a North 
Sea vehicle to bring them 
together in a semi-formal syndi- 
cate and, perhaps the ( most 
important, they have been wary 
of the risks involved. 

Inevitably, it is the explora- 
tion groups with the smaller 
companies that must be in the 
most aeed for- finance. The 
Association of British Indepen- 
dent Oil Exploration Companies 
(B RIND EX) pointed out this 
week that its 26 member com- 
panies laid claim to around 
400m. barrels of proved and 
declared oil reserves. . The 
members— they include Thom- 
son, Cluff Oil. Tricentrol', Char- 
terhouse and National Carbonis- 
ing — have interests in IIS North 
Sea blocks and have been 
involved in the sinking of 94 
wells.- 


Syndicate n 

Not.that institutional investors] 
need to concentrate their 
attention solely on finafleg tqr 
smaller enterprises. Ther^is a 
fascinating ^scenario being con- 
sidered in the oil industry in 
which a new institutional stake 
co old help to remove some ‘of 
the doubts raised by participa- 
tion. . It .runs like this:', a 
syndicate takes a 51 percent 
interest in' a. field or block 
alongside a major oil company. 
At the -saxnetime the syndicate 
agrees with the Government Jn 
give BNOC the option to 
acquire the . whole of its share 
of the output (at market price) .< 
thus satisfying the present 
participation terms covering the 
complete* licence. The oil com- 
pany is then left free of par- 
ticipation ties, free to use its 
.49 per cent, of the fieW’s.'ail 
in any way it choses and free 
to negotiate an agreement with 
the syndicate 40 take any oH 
not required by BNOC. 

. Whatever ■ happens, . afcy 
change in a licence consortium 
through a farm-in arrangement] 
must inevitably lead to .a par- 
ticipation agreement tp prin- 
ciple. 

However, the Government has 
shown in the participation 
agreements announced so far 
that it is content to leave opera- 
tors financially “no better, no 
worse off.” Similarly some. of 
tiie other risks have been quan- 
tified: the tax regime and state 
aspirations embodied in the, 
Petroleum and Submarine Pipe-|‘ 
lines Bill,. for instance.- What ' 
is not known at this' stage Ts 
the Government's intention over 
depletion. Will it deliberately 
restrict North Sea output once 
Britain attains energy self-suffi- 
ciency In 1980 or 1981?' ■ 



U.K. Davis Cup t 
for decisive 
victory in Zurich 

BRITAIN’S 1976 Davis Cup AH this is to discc 
ca m p aign - begins to-morrow ing valne_ of the - 
afternoon on the lightning-fast member, John Pea- 
indoor court at the SporthaUen made a good start 
Stadium' in Zurich. A decisive b y rea ching the 
victory could set the team on a .Egyptian champions 
winning path towards the latter and men winning 
stages of the competition for the qualifying matches 
firS time-since 1969. . Valencia toiinwne 

If the modest Swiss team is -teat Swedens Rolf 
soundly beaten, as I expect, then tte difficult, - 
there is tbe prospect of two grass, Gimen^z. . "Ehe _ 
conrt ties in England, against — 

Romania and probably France. 

However, Davis Cup matches w Sunderland, 
fhave a habit of producing toe - , 

unexpected, so that even . with l OO I3St 
the; same team that tenj ^ Swiss are :lih£ 
came within one point of defeat- Kanderat > 

ing the powerful Spaniards on ^ienced 
the red dust of Barcelona’s Real ^‘ £2° 

Club, victory this week-end will 

who win 0° this same cour 
- Buster Mottrazn, who win . rwhc i aR + «, 

surely be asked to shoulder the the 

I main responsibility when the s 

draw is announced to-day. is Sofas 

emerging as a player of consider- c»urt ^ Wo tes 

able stature, even if the streaks ^ “ Brf{i A 
of uncertainty that marred his ™ fgj?. 

- c ^i 1 K f“^iS o p J >erf0r,naDces 

ftre still in evidence^ After a run of 

For the second singles place. J LgJ n "j 

ft ri tain's team manager, Paul migni-nave^eeus i 

Hutchins, who assumes the role 
as. captain following the resign*- w bis second year 
Hon of Hedley Baxter earlier this the destinies of 
Jfba« a difficult choice 
between Roger Taylor, ranked end to s « toe te- 
No- 3 nationally, and John Lloyd, ejj 1 * hl ° h for ^ 

»■*«"** “'‘Ktte British me 

Disappointing 5£ 

After a quiet winter in Portu- the hour is what ta 
gaJ. where he now lives in tax about Hutchins k 
exile. Taylor— short of match trial and accepts 
play— performed disappointingly eagerly. 

in the King’s Cup. matches. Since 

then, however., he has reached 
the final of toe Malta tournament, 
where he lost tn the final to the 
Brazilian Thomas Koch, who had 
claimed Lloyd as- a victim in the 
opening round. 

Taylor looks altogether tighter 

ir re .X 8 £' have a£ THE crash of . 
memory of Taylor's brave failure 
last year against Orantes to vvas due to 

remind him that there is no sub- rt b the . D 
stitute for Davis Cvmma Accents 

— something winch Lloyd lacks. - * — 

'• The younger man’s form 
towards the end of toe King's 


Pilot em 
caused ci 

By Michael Donne' 


Branch says to-da 
Tbe aircraft .was 

xuwaiua i« a low roll when 

Cup campaign means that he killing the 

will soon take on toe No. i commander died la: 
mantle — but not yet, I fancy, j^o-one else was fa 
On to-morrow’s fast surface I The report says, 
would still prefer Taylor’s lethal mander failed to t 
left-handed serve to Lloyd’s had adequate heigh 
ratoer lighter delivery. . ting the roll mano 


APPOINTMENTS 


Chubb & Son executive posts 


Wiggins Teape group 
finance director 


HUBB AND SON has made ihe 
nl lowing croup appointments. 
Ir. R. J. Pilgrim, managing direc- 
ar. Chubb Security Services; Mr. 
k’.G. Baimochie. deputy managing 
irector. Chubb and Sons Lock 
nd Safe Company; Mr. K. Iff. 
auks, deputy managing director. 
Ihubb Alarms Group; Mr. R. A. 
lhapman. marketing director, 
:bubb Fire Security: and Mr. T. R. 
lanseli. home sales director, 
hubb and Sons Lock and Safe 
lorn pany. 

* 

Commander E. H. W. Platt, a 
iroctor and assistant general 
iianager < technical! of the BP 
'ANKER COMPANY, is retiring 
n June 30 after 19 years with 
he BP Group 

* 

Ur. Frederick Siugarrl has heen 
Pinnnted a director of CHART- 
IRHALL FINANCE HOLDINGS. 
* 

Mr. D. Mackiu. managing direc- 
r»r of ihe BKJ> Company, has 
ieen appointed to the Board of 
IKN TK.WS MISSIONS m succcs 
ion la Mr. O. D. Jones, who is 
eliring from the group. 

•k 

Mr. Bernard Green has been 
npoinled financial director of 
r A PRISON AND SONS. He was 
reviously group chief accoun- 
anl. 

♦ 

Mr- D. M. Saunders is join- 
tj LONDON ML LT1 NATIONAL 
iA.NK industrial adviser from 
Lprii 5. 

* 

Mr. W. MeCruith lias been 
npoinled group managing 
irector of LAl/RENCE SCOTT 
nd succeed^ Mr. S. B. H'orma It 
.ho has retired from all executive 
uiies in the group Mr. McCraith 
ntitmues a« managing director 
I Hie subsidiary Laurence Scott 
nd Electromotors. 

★ 

Mr. K. W. Barker has been 
ppointed a director of WARDLEV. 
subsidiary of the Hongkong and 
hang ha i Banking Corporation. 

* 

Mr. J. G. Harris, at present a 
;eneral manager's assistant, 
IfDLANn RANK, has been 
ppninted an assistant general 
imnacer. 

★ 

.Mr. R. T. Foster and Mr. J. R. It. 
htvirii-Slruccy have joined the 
larinership of YANDERFELT 
iND CO., stockbrokers. Mr. 
. C IV. A. CaulcuH has ccused 
a be a partner but continues as 
n associated member. 

"k 

Mr. S. H. Barber has been 
pnniuted general manager. BP- 
LMJ FORMA UK GROirP. 
uccecduig Mr. A. A. Ranks, who 
as transferred to OROBIS as 
lanaging director t designate), 
fr Barber ioins BP-CAUFORNTA 
ram BP Trading. 

+ 

Mr R. G. Nichringale has been 
n pointed director nf property 
i\ estment of the PROPERTY 
NIT TRl'STS GRDl.T from April 


Mr. TL F. Hoy. has been 
appointed managing director of 
GUN NESS SUPERLATIVES. He 


succeeds Mr. Norris McWbirter. 
who remains on the Board as an 
executive director and continues 
as compiler and editor of the 
Guinness Bonk or Records and its 
various foreign language versions. 
* 

On the retirement of Mr. D. D. 
Williams, Mr. G. A. H. Watts has 
become managing director of 
UNITED TRANSPORT COMPANY. 
Mr. A. W. Kent and Mr. J. R. Le 
Ferre have been made joint 
managing directors of ~ United 
Transport Overseas. 

■*. 

Mr. Clive Morton has been 
appointed managing director of 
GE1 PACKAGING MACHINERY. 
He was previously director and 
general manager of Tillotsons 
i Liverpool I. 

Mr. A. F. Tuko. i-hmrman of 
Barclays Bank has be en el ected 
chairman of the COMMITTEE OF 
LONDON C1£.\R1NG BANKERS 
for the ensuing year Lord Arm- 
strong of Sauderslead. chairman 
of Midland Bank, has been elected 
deputy chairman. Mr. C. J. 
Montgomery, director and Chief 
general manager of Lloyds Bank, 
has been elected chairman of the 
Chief Executive Officers' Commit, 
tee of the London Clearing Banks. 
XI f. Tuke succeeds Sir John 
Prideaux who has been chairman 
nf tltc Committee of London 
Clearing Bankers for the past two 
years. Mr Montgomery succeeds 
Sir. D. V. Meyer as chairman of 
i he Oiler Executive Officers' 
Committee. 

★ 

Mr, Miles A. Kulukundis has 
been appointed deputy managing 
director of LONDON AND OVER- 
SEAS FREIGHTERS from nest 
month. 

★ 

Mr. Qninton TfazelL former 
chairman of EDWARD. JONES 
I CONTRACTORS) has retired 
from the Board. 

* 

Mr. A. G. Shaw has been 
appuinted a director of C. 
ROWBOTHAM AND SONS 
i MANAGEMENT), a member of 
the Ingram Group. 

+ 

Mr. A. II. Pope has been 
appointed director of fhe aviation 
division of DUNLOP at Coventry. 
He takes over the full responsi- 
bilities (or the division from Mr. 
Charles Bavly, who is to under- 
take a special assignment for toe 
company in overseas aviation 
market* prior to his retirement 
later Ihis year. 

* 

Mr. ChrKlopher Havfiand has 
born appointed fo the Board of 
N\ XI. ROTHSCHILD AND SONS. 
+ 

Mr. Philip Cater has become 
M*nior executive director of the 
MARINE NAVIGATION COM- 
PANY. 

* 

Mr. E. Yale has been 
appointed salce director of 
COMPAIR INDUSTRIAL. 

* 

Mr. IV i Ilia in Barrel! has been 
appointed director -designate of 
the RADIO AND ELECTRONIC 
COMPONENT MANUFACTURERS 
FEDERATION and will succeed 


the present director. Mr. Arnold 
Bcutley. who retires on May 8 
after more than 30. years, with the 
federation Mr. Barrett has been 
director of the Scientific Instru- 
ment Manufacturers Association 
for the past five years and also 
acting director of the. British In- 
dustrial Measuring and Control 
Apparatus Manufacturers Associa- 
tion since 1974. 

* 

Mr. Bernard P. forty, al present 
chief finance officer for Bradford 
Metropolitan Council, is to be 
. Oxfordshire county treasurer. He 
will succeed Mr. William Davison, 
who « to retire at the end of 
June. 

★ 

Mr. L. A. Gaskin, who retires 
to-day as secretary of the 
EXPORT PACKING SERVICE 
GROUP, has been appointed ' a 
non-executive member of the main 
Board Mr. C. J. Nunn has been 
appointed to succeed Mr. Gaskin 
as secretary. 

* 

Mr. O. H- L. Hopkiuson has 
given up the post of joiut manag- 
ing director of M & G INVEST- 
MENT MANAGEMENT, but re- 
mains chairman. Mr. L. E. Linakcr 
becomes sole managing director. 

* 

Mr. J. S. Wethcrali has been 
appointed managing director of 
WALLACE BROTHERS BANK 
{JERSEY! on the retirement of 
Mr. B. D. La rba testier, who re- 
mains on rhe Board 


Mr. L. E. Swallow, group finance 
director, has retired as a director 
of WIGGINS TEAPE and other 
croup companies and Trom his 
executive appointments. Mr. R- V. 
Olsen, has assumed responsibility 
for the whole of group finance 
division with toe title of group 
financial director. 

■ * 

Mr. A. J. W. Merrett. a non- 
executive director since May. 
1975. has been elected chairman 
of E. C. CASES in succession to 
Mr. W. C Porter, who has re- 
signed owing to outside commit- 
ments. but who remains a non- 
executive director. 

* 

• Mr. Peter H. Price has been 
appointed chief executive and a 
director of GLIKSTEN DOORS, 
part or International Timber Cor- 
poration. Mr, Tom Fawcett, who 
has headed International Timber’s 
ft and D department for six years, 
has been appointed to the Gliksten 
Doors Board. 

* 

Mr. R. ill. D. Dunston is to 
retire trom his post as chairman 
or RICHARD DUNSTON INDUS- 
TRIES. and from the shipbuilding 
industry. Mr. Dunston joined the 
company in 1942 and five years 
later became managing director. 
On the death of his father in 
1S5S he became -bead of the 
Group- Mr. D. B. Cobb, the preseni 
managing director. becomes 
chairman and managing director 
Other .appointments are as fol- 
lows; Mr. F. F. McGuire and .Mr. 
S. P. I-angJands join tbe Board of 


Richard Dunston Industries, the 
holding • company for the Hessle 
and Thorne shipyards Mr. P. 
Aaron and Mr. G. BL Williamson 
become directors of Richard Dun- 
ston. Thorne shipyard. 

* 

Mr. Iff. C Abbott, deputy chair- 
man Of DRAKE AND CUBITT 
HOLDINGS, has been appointed 
chairman of the group In succes- 
sion to Mr. P. A. fonnen, who has 
retired from the main Board. 

* 

Mr. J. G. Beevor, chairman of 
TILBURY CONTRACTING 

GROUP, will retire from toe Board 
after the annual meeting on May 
20. Mr P. Edge- Partington has 
been nominated to succeed him as 
chairman. 

* 

H. C. JAKES a member of the 
Barratt Developments Group, has 
appointed Mr. R. G Janes as chair- 
man of the company and of all 
subsidiaries following the retire- 
ment of. Mr. L. B. Sell. 

* 

Mr. S. J. S. Eley has been 
appointed a non-executive director 
of HORACE CORY AND CO. in 
place of Mr. P. S. El list on. who has 
retired. Mr. F. B. Mortimer-Ford 
has become joint managing 
director. 

* 

Mr. Goodwin Clark has been 
appointed resident allstate direc- 
tor of the FEDERATED INSUR- 
ANCE COMPANY He succeeds 
Mr. Howard Lamb, who is return- 
ing to America for personal 
reasons. 


INTERIM STATEMENT 


^Aurora Holdings Lim 


- INTERIM STATEMENT 

Unaudited results for tbe six months ended 31st December. 197a 


TURNOVER — : 

PROFIT BEFORE TAXATION 

Taxation at 52%-'. 

PROFIT AFTER TAXATION • 

Minority Interests 1 

Extraordinary items less taxation 

Preference Dividends 

PROFIT ATTRIBUTABLE TO ORDINARY 
SHAREHOLDERS 


6 mths- 

6 mths. 

6 mths. 

to 

to 

to 

31.12.75 

31.12.74 

31.12.74 

£000 - 

. £000 

£000 

6377 

6571 

7426 

— 

— — 

■ • 

502 

533 

606 

261 

.277 

315 

- 

1 Ml 

■ 

241 

256 

391 

53 

64 

64 

188 

192 

227 


• 



r ■ 


• Profits before taxation of £502,000 achieved for the period; within 3% of L 
results when adjusted for disposals.** 

• Balance Sheet maintains toe strength shown at 30th June 1975. i 

• East Sussex Engineering Group Limited became a subsidiary of Aurora ozt 30 
1976 when your Group’s interest amounted to 50.46%. Tbe offer for the balana 
Sussex’s Ordinary Shares remains open for acceptance. 

• Ordinary interim dividend maintained at 0R75p per share net payable 2lk-J 

to shareholders on the Register at 23rd April 1976. " 1 

• On 21st February 1976 Mr. H. H. Griffiths retired on reaching the age of 66 aft 
20 years’ service with toe Group; 

Robert Atkinson, Cha : 

•Note: Restates toe six months to 31st December 1974 on the same basis as tiros 
December 1975 (Le. ’* excluding William Watts Steel Stockholding and Pasbley A 
Ltd. and adjusts for interest od the monies received). 



The Financial Times proposes to publish on 
27th April. 1976 a major survey entitled 
Offshore Exploration which will examine 
the current conditions and most important 
aspects of this industry and its future 
growth prospect*. It is proposed that the 
editorial content will include coverage nf 
the following: 

SYNOPSIS 

introduction- Development of North Sea ml 
and gas has entered a new era with the 
formation of tbe British National Oil 
Corporauon. new tax terms and further 
participation agrevmeots. A general review 
of the current outlook for exploration and 
development in. light of this new climate, 
the- changed experience of world energy 
needs and the exploding escalation of costs. 
The State of Play. A summary of the most 
recent position as regards finds and their 
production programmes, including a large 
map of concessions and finds, together with 
a list of licensees- 

(a) The exploration scene, summarising 
1975*5 achievements in which new discoveries 
were announced at an unprecedented rate. 
The latest outlook for West Sbetlands and 
toe Celtic Sea will also be reviewed 

(b) The -development scene: although pro- 
duction from the Forties and Argyll fields 
got off to a good start, there has been a 
slippage in the overall production pro- 
gramme. How far behind are the output 


OFFSHORE EXPLORATION 

A FINANCIAL TIMES. SURVEY 


- \ 


schedules, and how quickly will production 
build up over toe next ten years? 

(e) Gas — latest supply deals will be re- 
viewed. The strategy of British Gas in 
gearing production to demand will also bd 
examined. 

fd) New Licences— a new round of con- 
cessions is being made this year. Where 
will they be ‘and who will be involved? 

The Faee of Experience. An 'examination of 
toe problems that have emerged over toe 
past couple of years and their implications 
for future developments.' 

<a) Costs— inflation was an overriding factor 
last year: bow does this affect North Sea 
Oil's international competitiveness? 

(b) Production delays — an examination of 
.the causes and the experience gained by 
operators 

(e) Tax and politics— have these influences 
affected progress to the extent often claimed? 

(d) Manpower— the shortage of skills, the 
problems of unionisation, working conditions. 

(e) The Scottish Influence— The Government 
has made it plain that North Sea oil is 
Britain's oil; an evaluation of the view from 
Scotland and its significance in the Govern- 
ment's devolution plans. 

The Industrial Opportunities. Offshore 
activities have opened up new opportunities 
for British industry. The following articles 
will evaluate how far Britain has succeeded 


is building up expertise and reputations in 
these new areas: 

(a) Offshore contracting — rigs, derrick 

barges, lay barges, 

(b) Supplies— togs, helicopters and shore 
bases. t 

(c) Platform fabrication— Concrete or steel. 
With a shortage of orders has the industry/ 
Government over-estimated demand? 

(d) Platform equipment— generators, com- 
pressprs. modules, electronics. • ■ 

(e) Pipelines— Studies have shown that 
I.25bn. tonnes of pipes might be needed by 
North. Sea operators in the decade op to 
1985. They tange from casings to drill pipes 
How much will be manufactured in the 
U:K? While British Steel Corporation has 
no capacity for producing larger diameter 
subsea pipes it has been providing 70 per 
cent, of the land transmission piping and 
between 50 per cent and 80 per cent, of 
casing pipes. An assessment of toe total 
market and the role for various materials 
such as steel, concrete and plastics. , 

(f) Services— Insurance. freight and 

forwarding. 

Maiute nance— an important and possibly 
neglected field, but recent accidents have 
emphasised its vital role. e 

and other accidents, have 

t a2 ? rds of ** business and 

importance of implementing full 
safety measures. ■ 


The Wider Context Developments in 
- parts of the North West European off. 
industry will be . examined with parti , 
reference to: 

(a) The North Sea and its influence on 
policy 

(b>- Norway . .. 

(c) Holland 

<d) Denmark and Ger many 
(c) Ireland .: 

If your company is interested In expat 
its business or is wishing to start new 
with this massive market, there is no b 
platform than this FT Survey from whit 
announce your company’s products, 
technological ' achievements, . to sc 
executives who will be interested to ‘ 
about yottr company’s skills, achieves 
and specialised abilities. 

OFFSHORE EXPLORATK 

An FT Survey scheduled ^for - 
publication of Aim] 27 1976 

For farther Information and advertfe 
details please telephone 01-348 8000, ext.. 

The. .contents and publication dale of 
survey are subject to complete edlto 
discretion and may be changed vriti 
notice. - 
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Mefal Components -fe" 


c. £10,000“f bonus and car 


Otir client is a successful pj«fi»ny mippfying.mst8l components (diecastings and dteforgings in part or fulfv machined 
stats) main*v to the motor Sipp^v: it is thS$BJS*St company in a new division of a progressive British Group, operating 
'virtuaifvauTonoihousTv an^arVjptaYtng about 5W people in West Yorkshire. The present Chief Executive is being promoted 
w>rhin the Group. His successor will wsuiftatuU prolir responsibility tor The efficient operanpn of the company and its 
-further development and'-expansion titto ncwr markets at home and abroad. Applications are invited from male or female 
engineering gradua ib& ^nd,charteted mftCWrricaf or production engineers, preferably aged 38-45. They must have broad 
experience of genera/ -ejq^rtMring proddcdontnanagement leading id a successful record as Managing Director or General 
Manager ^Director ot wrtngineering company supplying original equipment manufacturers including i he motor industry. 
Personal experience of high level negotiations with major customers and at handling LB. and trade union negotiations 
if also important. Stating salary i^pesotiabte-.arqund £10,000 and there is , a substantial profh-related bonus;' a car is 
piovideci together wSfiTifther gootfW^rtfjwfits. 1 

Pfcuse wrue ineanfid&nca to M. Lottos or tolopbono for & persona/ hrsloty form quotas reference LIBS3f7. , 


P-E Consulting Group Limitod Appointments Division. 
JIkS WicK Ro5cj ^Gnam, Surrey TVV2Q OHW. Tei; Egham 4411. 


,000. 4- Beaetts _ 

Bank. Oty 1 ! nwl* »mW- 
11 - 10 . with bankine WP- 
an A. LB'.. You Will join 
n Amfir Tran aotf b* Fatly 
all aquas' mt Urn orgao.- 

mic. Sbrau.tnnral- Enc«r- 
pragr*nion. 

T HALF PERSONNEL 
Mmy Sq.. E.CJ. 
tfc 01-638 4JM 


HKimVK WANTED. j 
r Appo M itrae TO Ol -936 2377. } 


TED 


DU STILL BELIEVE : 
CAPITALISM? 

liner nwmbcr, 14 years' 
wishes to job* mra or umr 
Stock lExEkane*. <te«*lopiii* 
Ujigry sarytef .for . profes- 
pnvstr clierrn. White. own 
modest, ptnoail canmc- 
; consider ibla potential, 
y not Important -.and y dt b 
ivate mesas, gross- income - 
in excess of £30.600 P-*. 
seeking proposition where 
ad success is rewarded. 
■sHn sorts Sowing sjaio- 
A .5506, Financial Times, 
moa Street. BC4P 4BV. 


3 RATE STRATEGIST 


to coraolete 
. mauacfnenr 


otinO company. 

and .Mtnagraseut.eiineriuiCK- 
em^tiQOS. proven abHUv. 
a accept respond Ihlitv. Will- . 
el XI U K Of abroad Would 


>i L*4w«r 

iii. or santa Box 
Times. 10. Cannon 


43473 



A coasaraum composed of four of the largest industrial concerns in Ireland, 
together with the Irish Government, has established a neto company, the 
KISH NATIONAL TRADING CORPORATION, the objective of which 
is to engage in international trade orr a commercial profit-making basis. 

The Chief Executive will play a leading role in the direction, development and 
success of the venture, his task being to create and shape a new enterprise from 
its inception to an envisaged trading level in excess of £ loom, in five years. 
Candidates must have: 

# a record of success in the management of a substantial commercial 
business 

# wide experience of imentaiional trading, inducing third world and other 
undeveloped markets'. 

wide international business contacts; 

An international level of salary will be negotiated which will be attractive to 
candidates already earning .well into five figures .^sterling or equivalent." 
Location Dublin. 

Please send relevant details promptly -in confidence - to P. Saunders 
re£ 8:37322. ■ , 


Worldwide 

Management Selection Limited 
1-7 Stratton Street London W 1 X 6 DB 


V MANAGER 
COMMERCIAL BANKING 

-iaiional Merchant Bank in Cits' requires Manager to 
. . >e responsibility for its commercial lending activities 
* • requirement is for a fully-qualified Banker "Of sound 
lent and good education, who has had at least five 
• •• at management level. . 

lank is looking for a person aged probably 35/45. who 
■-*-wp experience of internal iooa! trade financing and is. 
conversant with sterling and currency lending and all 
d Exchange Control practice. . 

^person appointed will be able, readily to meet and 

"» j? :> people at all levels. ' . 

j J iiy competitive salary will be negotiated. - • 

^ cations should inclQde. y full curriculum vitae. 

ling current salary, and be addressed to Box A-5499, 
^ 'cial Times. 10. Cannon Street. EC4P 4BY 


INVESTMENT MANAGER 

aVflo ''0 MiNfC vr-*ta irrnl jfjti' uptnaut k Mtrtlnnt Ink. 
if Trust or other .ouiu/tion reqairfd fo- small, h>(Mr proIaasiMiil 
Jir campir.y tuntfLa; perianal. «rusi and imvorCorul portfolio*. 
r of' fi,«d innw. and equity markets squired: UlMrwiy degree, 
cy o- lege’ quali Station daaimbte. Ground floor opporton-ty. Starting 
£5.530 wtb e»;rlleiw prospect* for growth. 

6rt(c enlr with faff C.V. to' the Managing Director, 

ROBERT SANDCLL ft CXJHWNr UNITED. 

27 Chinrery Lire. London WC24 INF. 


Beswick backs Varley on 
new aircraft ventures 


BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


Pressure 
growing on 
Midland 
over SA 

loans iLORD BESWICK, chairman of than at one time seemed likely, 

a u-as .1 • the British Aerospace Organising Both Dassault and Aerospatiale 

maaei manoen • -Corarain.ee, has made it clear to of France, for example, are about 

THE PRESSURE on Midland ' the industry that the planning of to submit reports -to the French 
Bank over loans to South Africa i new ventures does not have to Government on the possibilities 
expected at ndxt week’s annual j.™ 1 until .nationalisation has of collaboration on new civil 
general meeting has gained j been accomplished. Companies ventures with, respectively, 
further backing, it was stated i are fr ? e t0 make proposals as McDonnell Douglas and Boeing 
yesterday. jthey wish.- of the U.S. These are to be 

A resolution calling for the;. This confirms the line taken discussed at an important meet-. 

by Mr. Eric Varley, Secretary for ins between French industry and 
Industry, in a recent letter to Government in early June. 

Mr. Michael Heselti ne, O pposition Some concern has been ex- 
spokesman on industry, pointing pressed in the U.K. and else- 
out that the Government would where in Europe that any such 
be “very willing to consider such Franco - American collaboration 
proposals in advance of vesting cou id clash with plans for a new 

.daj 1 -" European medium-range civil air- 

also indicated that they are pre-; lottf! Beswick is emphasising craft now being studied by the 
pared to rote for the pesolntion. ■ point because of the concern “Group of Seven." which in 

•v , slale i! T * la * ; he shares with the industry's addition to Dassault and A£ro- 

e!7t j t an j* a o C0anr J i leaders that the U.K.. both spatiale includes British Aircraft 
Council and the London Borough | mdi viduailv and as a partner in Corporaiion. Hawker Siddeley. 

| ffiST", “EPS \ 

wV^Tnn t or ^ r ,0 ^ ^ V K 

Tuesday. j especially in me enni neia . industry s own attitudes to future 

The organisation now thinks i There are increasing signs that ventures and collaboration. Lord 
it can muster 14m. votes at the 'the world’s airlines are moving Beswick is hoping to hold a 

AGML While this would repre- 1 our of recession, especially in “strategy meetinc" soon with 

sent only a small proportion of i the U.S. As a result, there is a senior executives of. the four 
the total, representatives of the i growing belief that the big aero- companies to be nationalised — 
ELTSA organisation said they! space companies in the U.S. and the BAC. Hawker Siddeley Avia- 
would count it a success if they on the Continent may take deci- tion. Scottish Aviation and 
got 3 per cent of the vote. ‘ 1 sions on new ventures earlier Hawker Siddele.y Dynamics. 


bank to make no further loans to 
the South African Government 
is ±o come up at the AGM, 
backed by the Central Finance 
Board of the Methodist Church 
and by an organisation known as 
End Loans to Southern Africa. 
The Church Commissioners have 


The BAC, for example, has 
ideas for a short-medium haul 
One-Eleven derivative, the Series 
700, while Hawker Siddeley has 
similar ideas with its Trident 4 
design and still has the short- 
haul HS-146 feeder-liner in 
reserve. 

Under a single State-owned 
British Aerospace Corporation, 
some of these ideas will have. to 
be sacrificed, especially if the 
U.K. participates in a wider 
European 200-seat medium-range 
airliner programme as well. 

Lord Beswick believes, along 
with many in the industry, that 
the next “ re-equipment tide"— 
expected to flow through the 
world's airlines over the, next 
three years or so — could settle 
their requirements for many 
years to come. 

It is therefore vital that the 
U.K. is in a position to stale 
clearly just what it is able and 
wanting to do in meeting that 
demand, either unilaterally or in 
co-operation with other countries. 

It is not yet clear when the 
first appointments to the British 
Aerospace Organising Committee 
will be announced, but many dis- 
cussions have been held in recent 
weeks. The' first names may be 
published in April. 


European Court hears National 
Carbonising-NCB dispute 


BANK RETURN 


BY A. H. HERMANN 

THE DISPUTE between the 
National Carbonising Company 
and tiie National Coal Board 
moved a step further yesterday 
when the European Court in 
Luxembourg heard the com- 
pany’s complaint against the 
EEC Commission’s stand in this 
matter. The decision ot the 
court is expected before or 
shortly after Easter. 

Hie company asked the court 
for., damages and annulment of 
a decision allegedly contained in 
the Commission's lejter to it on 
October 16 lost year, and to order 
the Commission to act against 


the NCB under Article 66/7 of 
the Treaty of Paris. This pro- 
vides that if a private or public 
enterprise of the coal or steel 
sector uses its market dominance 
in a manner contrary to the 
objectives of the Treaty, the 
Commission should make recom- 
mendations designed to stop 
such abuse- 

If its recommendations are not 
implemented the Commission, in 
consultation with the Govern- 
ment concerned, can order 
specific measures, such as price 
changes and deliveries, and 
enforce them by fines. 

The EEC Commission sub- 
mitted that the court should 
reject the complaint as without 


cause. It said its letter was 
not a decision and that appeal 
to the European Court under the 
European Coal and Steel Treaty 
provisions was possible only 
against decisions, and not 
against communications, of the 
Commission. 

The letter was an answer to 
a complaint to the Commission 
by the company alleging lhat 
the company. . which supplied 9 
per cent, of the U.K. market in 
smokeless fuel, was being 
squeezed out of existence by 
having to pay the NCB an 
Increased price for coking coal 
while the retail prices of its 
product were kept low bv the 
NCB. 
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RETAIL 

ANALYST 


A medium wed finp of stockbrokers wishes to recruit an 
assistant to the senior retail analyst. The ideal candidate 
should possess a sound general knowledge of economics 
while ftspertence of the retail trade, and its problems, 
would be an advantage. The work includes regular contact 
with company management at a senior level, as well as 
institutional clients so that the ability to communicate 
effectively, both in writing and orally, is essential. 

Write Box A .5502. Financial Times. 

10. Cannon Street, EC4P 48 Y. 


i6.176.OOU.OUU 1 + £0,000.000 
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! COUR BE JUSTICE CIVILE M GENEVE 

Par Arm du i» Mara, 197 a. la Prarotore 
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It CMHnW par Aoandan tf'Acxits p t ya en t e 
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, Art tele* 34 a 44 de I'Orocm nance do 
motmal Fedora do 11 Awrll. 1935 Con- 
1 AMu .,1 la Procuaarc sor *e* RinoMt of 


Prevention ot Fraud 1 Investment ■ Act 
W5S. 

NOTICE IS HERESY GIVEN that 
COLQUHOL'N LOWSON ft 00. LUJITEO 
or RnrnL London WC2R AflT have 
reUmimsfaed the Principal's Ucence usned 
nrnsnam 10 Svctku 3 of the Act. and bad 
made application to the Department ot 
Trade pursuant to Resaler! on 5 of ^ 
Prevention • ot Fraud (Investments 


i SssAssn^^ %e I E? 1 , iS a S3£ r aiw5 

I S. A. sod poor a** ms adiwuustra tears \ CSS.iS- 6i4ii Excfleoner Sroct UTB de- 
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D.triome tt Oa»W Steel. Chartared Accowt- ACT 
tan* ct MM Pierre Enoel. A»otat au , 
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, Cm arret nciit etre consult* an Groflr de ' companies Dlrtaoo. Departntrm of Trade 
J la Cour de Jg»i« M&epjve : Sanctuary BniMnws Great Smith Stje+L 

c5*fherd*ij 1 -err Section. ; London SW1 not later than 3nl Slay. ISIS 
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i -Cl VM-. COURT OF JUSTIC E OP GINEVA J 

1 ,1» a oocree of 19t« March. 1976. in*} 

j ant section ot the Coon 01 justice has 1 

1 raorfmi the Scheme ot Arrangement are- 1 

I NURSING HOME iciose to CryUal Palaca 
j du Cottseil Crffienl. by j Mirrentfcr of ! o«H»We. Gnqoirte* 
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to it* creditors, toe liquidation to : 


14 to 44* ol the Ordinance ot th* Federal 
Court of 11 m April 1US3 relating to toe , EXECUTIVE SERVICE 
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, orocedure far Banks and (avi ngs.oa nits. 

, The ComRiiSMoneri to Ihc Scncme oi ] 
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DETACHED IMPORTANT MAW ROAD 
BUILDING IN MULTIPLE TRADING 
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Current rents (some Axed in 1961) 
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£65.000 FmhoU. o.a.d. 
WlangfiRI Agents: 
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COMEDY AT MIDNIGHT 

A POKE !H THE EYE (WITH A SHARP STICK) 

WITH John Bird Eh-AMT Bron. Tun Brook t-Tj»ior, Graham Chapman. 
'John-. Ciecfc. 'Carol QrveiawJ.. Pdicr Cook. Jidm-PaRine. Cracxnc Cardra- 
Terrv GJUam. Earn,- Huranfara-b. IiH Ndl laoes. On, Jours. .Uan Beoncn. 
. Tew. Join, .lima'han Linn. Jnuthan Miller BiU Odtfle. Michael Palm 

Some £30 ticket* M (tome cheaper tickets on the atefej. 

. Call at Star Office or ohone Bit 2UB. 

HER MAJESTY’S THEATRE, HAY\IARKET 

Only udfty and teotonvw.at ILM pJ n — HURRY . 


News at Ten . . . or whenever I Courses for 


BY ARTHUR SAN DUES 

SENIOR EXECUTIVES within 
commercial television arc 
arguing fiercely over whether 
or not ITV*s News at Ten 
should be moved to an earlier 
slot and become News at Nine. 
On one side stand the pro- 
gramme controllers, the mosi 
powerful group In the industry, 
and on the other Independent 
Television News itself, which 
is steadfastly opposed to such 
a change. 

The controllers, the men who 


decide" the pattern of com- 
mercial TV in Britain, do not 
like the way in which News at 
Ten psychologically ends the 
ITV day and would prefer to 
see the main ITV news In fnil 
frontal competition with the 
BBC's revamped nine o'clock 
newscast 

ITN, on the other hand, 
argues that news is too 
valuable a commodity with 
which to play programming 
games. It says that the extra 
hoar gives it more time to 


have a professional edge over 
the BBC Ii has also asked the 
Annan Committee on the 
Fnture of Broadcasting to 
recommend longer news time — 
at Ten. This suggestion apset 
the controllers. 

ITN is a separate company, 
owned on a co-operative basis 
hy the 15 contracting com- 
panies hnl left with consider- 
able independence — an inde- 
pendence fostered by the 
Independent Broadcasting 
Authority. 


school-leavers 

EXPERIMENTS will start this 
autumn with two-year courses 
intended to equip “ failed ’* 
school-leavers for success in the 
working world. 

The courses, planned by the 
Inner London Education 
Authority, will emphasise 
numerical and communication 
skills and include vocational 
guidance. 

For the first year the 15 to Ifi- 
year-olds will study in school, 
but the second year of the 
course will take place in col- 
leges of further education. 
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HEATING and 

VENTILATiNG 


The prospects this year are 
for a decline in activity, 
as the industry expects 
feat there will be little 
recovery in demand before IT. 


Upturn 


to be 

delayed 

By Kenneth Gooding 

Industrial Correspondent 

THE HEATING and ventilating 
industry has traditionally been 
affected lately by. periods of 
recession and has also been 
among the last industries to 
emerge from the gloom once 
the upturn takes effect. So, 
although U.K. industry gteneiv 
ally believes the bottom of the 
trough in demand was reached 
at about the end of last year, 
the heating and. ventilating 
companies fear' that things 
might get worse before they 
start getting better. 

For example, the Heating and 
Ventilating Contractors' Asso- 
ciation told members recently 
that they must be prepared for 
a decline in activity throughout 
1976. All the indications are 
that recovery “ is likely to be 


stow and cannot be expected 

before -1977.” . - 

The HVCA based its remarks 
on a “state of ..trade" inquiry 
among members. From this in- 
quiry ft . could be. Reduced that 
the overall volume of output in 
1976, may not decline greatly 
from the 1975 levels. At the 
same time, however, the pros- 
pects are for a. steady define 
in' operating ■ capacity - as the 
year goes. on, This, can be illus- 
trated by the fact that last 
December 62! .per cent o< tbe 
respondents were operating at 
fall or alzaofet full capacity; by 
June this year only 46 per cent, 
of them expect to be in that 
position: and 46 per cent are 
forecasting . that by December 
they will be operating at 50 per 
cent or less of capacity. 

Taking this state of trade in- 
quiry into account with other 
factors, tide, HVGA comments: 
“ Having to a large extent lived 
off its fat for the past two years, 
the industry is facing a sharpish 
downturn.” 

Tbe inquiry; was based on 
replies . from .119. HVCA mem- 
bers which might seem a small 
sample. J But fee companies 
concerned accounted for around 
SO per cent, of total employ- 
ment by the heating and venti- 
lating contracting industry. 

For, m the wake of the bouse 
and office buUdnig boom of tour 
years ago. fee number of com- 
panies offering heating and 
ventilating services mush- 
roomed. A handful of men 


wife very Uttto capital ; and a 
few relatively inexpensive toote 
could set up «. instetie® of. 
oeotral heating systems, ; for 
example. ■ And ' among . the 
HVCA members who replied to 
the state of .trade /survey, 62, 
were employing fewer than 25 
people while only nine-had more 
than 500 on the books. The 
association's list of “ national 
contractors ” runs to onJy 15 
names. 

As for the manufacturers of 
beating and ventilating equip- 
ment, their current situation 
was summed up by a recent 
mechanical engineering .“little. 
Neddy " short - term - trends 
report which suggested that 
'demand had now “bottomed 
out " and “ a gradual recovery 
.should begin in tbe latter half 
of 1976, picking up strongly in 
the spring of 1977.” 


Volume 


WHATMAKESUFE1N 
BRITAIN WORTH LIVING? 

For miions throughout Britain, the Quafrty 
of life has been improved th rough the skills of Servotomic 

• . -.part of th£GKNgroup.$kills that range ’ j ' ' 

through a surprising number of different areas, 
from tte domestic*) the industrial. 


Servotomic’s pace-setting 

Enemy Conservation 
Programme 

Immediately the implications of the new 
higher energy costs became apparent. Servotomic • 
launched an energy conservation scheme for 
industry Ooetypical case-history comes from 
Petbow Ltd. of Kent who calculate thattheirfuel 
bills have been slashed by £15.000 per annum. 

The vital function played by Servotomics Energy 
Conservation Programme becomes dramatically 
apparent 

The greatest advance ever 

in Gas Central Heating-- 

Servowarm System 77 

Servowarm are No.L in Britain's central 
heating installation market Thanks to them, the 
traditional chill lias been taken off countless 
homes. Now they are leading the market with the 
first-ever central heating system designed, 
developed and installed by one company • 

Servowarm Contracts. 

Servowarm have introduced with their _ 
Standard Contract Systems a new concept with 
. one simple aim-togive architects and designers 
in both the private and public house building 
sectors the advantages of bulk buying central 
heating systems at the lowest possible cost, with 
no compromise in performance or quality 

Servocool make 
Air Conditioning simple. 

More and more businesses are coming to 
realise that air conditioning is not just a trans- _ 
atianticfadCase histories prove that the pollution- 
free, pleasant environment air conditioning 
provides results in happier staff, happier customers, 
and better balance sheets. Once again, Servotomic 
lead tlie way withtheir Servocool operation. 

Central Heating specialists 
rely on Simplicity Products. 

. Servotomics Simplicity division caters for 
the centr al heating and air conditioning specialist, 
with a range of advanced, cost-efficient products: 


He»dbte Hue linings; 1fre-pfoofdu3fr)g;l^^ 
wall-hung boilers, virtually everythingfor domestic 
central heating, plus excellent after sales service. 

Servoplan give you 
everything for the kitchen, 
including the sink. 

Servoplan design and rebuild any kitchen, 
usually in as little as two weeks, including unite, 
plumbing, wiring, tiling, floors and every appliance 
needed. 

Leaders in 

Natural Gas conversion. 

The mammoth task of converting Brrtairis 
homes and industry to natural gas has seen 
Servotomic in the forefront rightfrorn the start 
Our engineers have handled everything from the 
simplest conversion job.to virtually completely 
rebuildingan appliance. 

Forfurther information on any of the 
Servotomic Divisions contact Paul Gilliam. 



A member of 
iheGKNgoup 

of comperes 


SERVOTOMIC 


SERVOTOMIC LTD, 199 THE W£, ASTON, W3 7YY TEL: 01-743 1244. 


Manufacturers of air con- 
ditioning equipment expect to 
maintain their sales volume in 
1976 at near to the 197S levels 
but with a strong increase likely 
early in 1977. The prospects 
are similar - for ventilating , 
equipment. 

Makers .of central heating 
systems report that fee 
domestic market for central 
heating appears to be picking 
up slightly with demand tor 
boilers, circulators and controls 
slightly increased. An increase 
[ of perhaps 10 per cent, in sales 
volume in 1976 compared 'with 
1975 is forecast. - 

The “Little Neddy" report 
also ' noted “ it appeared that 
wife- spending on consumer 
durables depressed there is a 
tendency to improve property, 
including the installation of 
new- or improved central beat- 
ing systems." 

Companies already well 
established in export markets, 
including the Middle East 
where market entry barriers 
are difficult to surmount for 
newcomers are expecting- an 
increase in exports of heating 
and ventilating equipment of 
between 10 and 15 per. cent 
Japan and South Africa are 
also providing useful markets 
outside the U.K tor this type 
of equipment. 

In the U.K both manufac- 
turers and contractors are 
heavily dependent on the build- 
ing arid construction industries 
to provide them with demand. 
And the building industry has 
been experiencing what is 
widely considered to 'be the 
worst recession in 50 years. 
Last year output was 6 per 
cent, below The 1974 Icsvel 
which was itself 10 per cent, 
down on 1973. 

According to the Department 
of Environment statistics, new 
orders received by building 
contractors in the past few 
weeks of last year had fallen off 
sharply so. the volume of build- 
ing work in 1976 is expected to 
be about 2 per cent down on 
last year. 

This downturn is going to be 
aggravated by the cuts in public 
expenditure which are bound to 
fall heavily on certain pro- 
grammes with an important 
beating and ventilating content 
such as schools and hospitals. 

The school building pro- 
gramme will be badly hit for 
some time to come and, while 
the National Health Service 
suffered least from the proposed 
cutbacks, only a week . or two 
ago Mrs. Barbara Castle. 
Secretary tor Social Services, 
emphasised that the NHS re- 
sources must be aimed in the 
immediate future at “people 
rather than buildings.” 

Repairs and maintenance is 
usually., a resilient part of the 
building sector but some reduc- 
tion in activity even here mast 
be expected m 1976 and there 
is little likelihood of improve- 
ment until next year. 

The effect of the recession on 
employment in the heating and 
ventilating industries has not 
been too dramatic up ‘to now. 
Indeed, along with many other 
parts of mechanical engineering, 
there are still some shortages of 
skilled men. For example, the 
HVCA “state . of trade” report 
noted that, while ail the skilled 
labour , including advanced 
fitters and fitter-welders seem to 
be ** more readily available,'’ 
refrigeration mechanics and air 
conditioning technicians “re- 
main difficult to recruit” 

Where there has been a 
serious impact on employment 
is in tbe training area., Many 
trainees have not .been able to 
complete their courses because 
their ' employer companies 
(usually small) have gone out 
of business. 

Certainly the recession has 
spotlighted once again the lack 
of profitability and return on 
capital among contractors in 
particular. A survey at the 
beginning of the year by. the 
HVCA • showed feat fee 


industry's average profits, yttm. meat .and fee . ebeeper eqw 
well below 3 per cent- of torn-- meet? goes to the wall jtild fee 
over and “there Is fittie sign. better ranges can stand w w 
of revival.” 1" . VI ihe competition.” . 

. In recent months this problem 
has been aggravated by fee fall- {"'niTlHinP 
in new., orders, unavoidable VyUUIUUlt 
delays in large building projects Tbe equipment makers dem- 
and a general deterioration I? selves, apart -from Myson whim 
liquidity and cash flow. The « an independent public com- 
HVCA. urged members hi this pany, are generally to be found 
context to make a realistic pro^ nestling in the bosoms of some 
vision for inflation in feeir larger engineering - combine 
estimates. Sales of heating, and vrith other products and a bigger 
ventilating equipment did not da capital base to rely on. Among 
too badly in 1975, reflecting feast *he larger companies, for 
tbe full impact of fee recesffldn eXBni pi ei is Potterton. parr of 
was still to be felt. . Binnid ' Qualcast which paid 

Space heating equipment over £5m. for fee business when 
sales at £1 15m- compared with ft ^as acquired from De La 
fee £98 m. in 1974 and flOlm/.Rue m 1973. Stelrad belongs to 
tor the year before \ feat Metal bo x; Ideal-Standard is 
Ventilating equipment Sales at U.K end of the American- 
£o0to. also showed an improve- g^dard in C . operations and 
ment-£rom 1974's £44m. and .fee woods of Colchester belongs to 
£34mf in 1973. Air conditioning T GEC 

equipmrot saJM TOW* . MysoQ ^ claims to be the 
from £60m. to £7 4m. biggest business of its kind in 

over fee yearalff73, ^^and Europe and has a sound 
19 IE respectively. marketing organisation to back 

refrigeration equipment -Mdes -^ manufacturing operations. 

m ° ve ? u eJ™ m ***“•* Last summer it attempted to 

and to £84m. over fee sa3?1€! acquire Sealed Motor Construe- 

jt- r-aj “"A SKEW'S 

account this shows there must ,,, ® ^ that 

as ™ sgv “ 

srr sssrtt —Tlr — 5 

UK’s biggest manufacturer of- ■■-**•**; . r ^ urop l i 

spTee-Mg, ventilation and** Sundstrand l* Inteniational 
air conditioning equipment Corporation of the States, 
say s that it has benefited from- While the minds of people 
the switch away from electjric within the heating and ventilat- 
cefttxal heating system, which ing industry naturally turn first 
did well in the 1960s thinks to to the immediate problems, 
artificial!* depressed pricing there has been some concentra- 
policies and strong markets, to tion on fee more distant future, 
the “wet" systems. . particularly in the wake of the 

And Mn J. K Bellamy, sales, oil crisis, 
director of Afos, tbe Hull con-. The high priority which now 
cern, says feat his company's has to be given to getting the 
experience is that "in a de- best out of the fuel used has 
pressed market the poorer equip- given an impetus, to complete 


beating, ventilating 

conditioning system 

tion and. air. coudii 

still hardly comide 

average domestic 

central heating syste m 

might well change in \ l 

The same can be;«n* 
pumps, which can l*> 
grade heat and raise * 
ture. These are sis 
tain industrial and 
applications but are 
to come into their o 
ing until later thisce 
they could be in 
wife direct electr 
rather than fossil fl 

Heat from fee sun 
body or generated 
machinery can be g* P 
stored and used, as j U / 
city Council's IED 55^ 

Liverpool Daily Post 
side has shown. 

- Also among the?,;- 
schemes are those tar . - 
from the sun. Bass C' > 
the brewing group, b*’' 
panels- in fee roofs 
of pubs to raise tbe i . /-;/• 
of water in roof tan 
is heated further 
means. 

Mr. Bellamy of Aft 
feat quite a signifies 
in fee use of solar i 
take plbce within it „ * — ; 
or three years as ^ j ■ v - ^ ‘ 
expensive systems a \ \ ■ \ \ ( v< ’ 
po rated to boost ' ; ■ ' * ' ' 
beating systems and 
appear to be a reasor* ^ ^ ^ a <1 
of getting your mor r ; ! ’ 
fuel saving within a ‘ ^ ^ 
period." ' . . ** • 

However, most pec 
agree with fee? Nati _ ' ^ ^ w 
mic Development G’ir ’ . ■ • ^ 

in its major review o’. * X'v - 
market, said that " i' 
likely that any majn- 
ing schemes will be e 
viable for housing in 
the foreseeable futui 
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H opes for boos 
to export sales 


WHILE THE oontinuvng toll in 
fee value of the pound may 
appear to be a sad reflection of 
steadily falling international 
confidence in the U.K. it does 
nevertheless provide — as end- 
less commentators have recently 
pointed out — a significant fillip 
for the nation’s exporting 
activities. 

In feds respect, the heating 
and ventilating industry in 
Britain stands as well placed 
as any major exporting sector 
to benefit from fee competitive 
advantage winch has in recent 
months built up 'in fee U.K’s 
favour. Some of the country’s 
heating, ventilating and air con- 
ditioning equipment 'manufac- 
turers have exported products 
for years and many now have 
licensing and manufacturing 
arrangements in markets spread 
throughout fee world. But no 
potential trading advantage is 
being Lightly dismissed and in 
an industry which has always 
appeared to possess a fair share 
of fee me r chanting expertise 
which put the Great in Britain, 
fee latest developments in 
international currency markets 
are not being overlooked. 

Turnover- 

Figures For the industry’s 
exporting turnover are .difficult 
to obtain, although there is 
little doubt that overseas sales 
have been - steadily rising in 
recent years and the present 
recession in virtually all forms 
of construction activity has 
ensured feat . .even more 
emphasis is being placed on 
winning foreign business. Un- 
fortunately. same of fee diffi- 
culties whicb the UK building 
industry now. faces baye been 
shared in ■ several other major 
industrialised nations, where 
heating and ventilating sales 
could have helped offset the 
home situation, but there 
remain several markets where 
opportunities remain good. 

As far aa the U.K manufac- 
turers are concerned, while 
there are- some very large manu- 
facturers heavily engaged in 
overseas- markets, there are 
many others of a moderate size 
who are managing to achieve 
export turnover figures of 
between £350,000 and £500.000 
annually. The heating, ventilat- 
ing and' air conditioning sector 
covers a a immense range of 
applications, industrial, com- 
mercial and domestic, and many 
companies have built up an 
expertise and experience in one 
specialised* field. Together, how- 
ever, they ensure that fee U.K. 
industry has a great deal to 


offer i|i types of equipment and preference. Former 
plant to suit specific require- a result, continue 
ments. some or the best t 

: British heating and ventHal- equipment, 
ing equipment is known to be • Not all overseas 
reliable, a quality which foreign however, necessitate^ 
customers do not" necessarily in countries as Fa:’ 
associate with certain other Kenya and Nigeria . 
UK products, and there is no tunities for substa 
doubt feat manufacturers can exist in Europe, fe 
capitalise on fee traditional ties petition is naturally 
with many countries which still intense. In the htt 
make buying British a natural penetration’ can be 
CONTINUED ON NEXT PAGE 
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iAJOR AIR-CONDITIONING & 
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rfectair were specially selected to 
;tal the ventilating, heating aid fire 
Section systems at the new Eden 
iurt Theatre and Conference Centre at 


'emess. 


May we act for you? 
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| Comprehensive Design, 

I . Installation, Commissioning 
and Maintenance Service 

■CONDITIONING HEATING VENTILATING 
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SERVICES 

BY 

jstaff and Shaw Limited 

-urley Way Croydon Sup'ey CR9 4DP 
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its merits 


THE CONCEPT of district heat- 
ing— the provision of heat and 
hot water to" a whole town or 
urban neighbourhood from a 
single source^— is • well estab- 
lished overseas, especially in 
Scandinavia and West Germany. 
Yet in Britain it has made little 
headway. - 

On the face of it, this is a sur- 
prising state of affairs. For, 
theoretically at least, there 
should be considerable fuel sav- 
ings and big gains in cost 
efficiencies from ' centralising 
heat supplies in any one area. 
At any time, the benefits which 
would flow -, from this are 
obvious; how, with the general 
realisation over the -last few 
years that - current energy 
sources are very far from 
infinite and with relatively little 
progress being made on the 
development of substitutes (and 
even nuclear power, at least 
with present technologies, not 
the obvious panacea . it once 
seemed to be), energy conserva- 
tion has become a matter of 
urgent necessity. In Britain’s 
case, in particular, there is also 
the question of fuel cost and its 
significance to the national 
economy in terms of effect on 
the balance of payments — a key 
factor behind the Government's 
continuing campaign to persuade 
consumers to cut down on their 
energy use. 

On the Gontznent, the case for 
district heating .is widely 
accepted. Some 90 per. cent of 
the inhabitants of Reykjavik, 
the Icelandic -capital, receive 
their heat and hot water from 
district schemes. In Stockholm, 
15 per cent of the -1.2m. popu- 
lation are served fa the same 
way. Other Swedish cities make 
still more use of district heat- 
ing. 

Garage 

Among the most well-known 
projects are those in Malma and 
Vast eras. The Malmo operation, 
serving a city of 206,000 inhabi- 
tants, is linked to 72 per cent 
of the area’s dwellings (which- 
house around half the popula- 
tion), with hot water running 
through pipes beneath the road- 
way from a large underground 
garage — from which the heat- 
ing is also controlled — thus 
ensuring that, even under the 
coldest conditions,, there is 
always ’• cl^ir^accfess to the 
garage while the building itself 
remains warm and dry. 

The Vasteras scheme gives 
98 per cent, of its 100.000 
citizens centralised hot water 
heating while also, thanks to 
the system of pipes for the re- 
turn water flow developed in 
the 1960s, keeping city centre 
roads and pavements icefree. 

These schemes are all long- 
standing ones — Reykjavik's be- 
gan operating in the 1930s — 
and have proved extremely suc- 
cessful. As a result, something 
like 85' per cent, of all new 
housing in the Scandinavian 
countries is linked to district 
heating systems, and this in- 
cludes not only municipal 
housing (where such develop- 
ments are obviously easier) but 
a fair proportion of new private 
housing, too— in Denmark the 
figure for private housing is 5D 
per cent The same sort of 
statistics apply to West Ger- 
many. There, 85 per cent., 
again, of all new housing is on 
district heating systems, includ- 
ing nearly a third of all new 


privately* owned homes. siting. Most power stations in 

. But in Britain, a very dif- the U.K. are, for environmental 
ferent picture ■ obtains. Only reasons, situated well away 1 
about 7 per cent of . all new from centres of population, 
housing — apd almost all of it This makes the transmission of 
local authority development— is hot water from the station to 
being connected to district heat- the town or city a difficult — and 
ing schemes. There may be expensive — business, though, 
about 300 such schemes in again, not a wholly Impractical 
operation here, but hardly any one. ^Stockholm has a scheme 
are of any significant size. And, which 1 involves the piping of 
with one or two exceptions, no hot water to ' the city centre 
more are on the way. from a nuclear reactor plant 

- The big exception, of course, some 20 miles away, 
is at' Nottingham, where a « 
highly ambitious project will JjlICCCSS 
mean that more than 6 000 CertajLnlyi * e of 

homes, offices -andsbops wdl be * eating abroad 

JJSjJ bl iqRn^T^^ not oSv has » t0 ®®y the least * not «° ne 

sdieme by 1980. It is notonly notice here . Two years 

Its size which makes Netting- ago _ lt becameapparent that the 
bam s scheme stand out in electricity, supply industry was 
this country.. Of espema! signifi- changing its attitude, to the 
oance is the fuel to be used-- - ^th ^ Jntensive 

household refuse (though exchange of ideas with the 
supplementary coal burners will Swedes ^ a review of district 
be employed during the winter). Seating economics by the Elec- 
With the -average household tricity Council followed by an 
throwing away something like examination by area electricity 
45 . 1 J S ° f rubbish a week boards throughout the country 
and the refuse from Nottingham of potential sites where the 
and adjacent areas estimated to demand &r ^ he suffi- 

J™ e £ uvaIent cient to justify a joint look with 

to 40,000 tons of coal, the scope prope rty developers — local 
for cost saving as a result of authority or private sector-at 
this novel fuel choice is ^ feasibility of joint heat- 
obvious. • power, tranmission schemes: 

And though it nught with- B nt the results have-not been 
some justice, be argued that encoura g in g for those - who 
current and future raw material difitrict heating has a 

shortages of all sorts mean deal to offer. For the key 
that some better use could be px6ject which resu]ted ^ 
made of household refuse than ^ ^ a South of Scotland 
just burning It. the fact is that Electricity Board feasibility 
mbst local authorities make no study— probably the most ckim- 
use of it at all, merely dump- pre hensive ever carried out in 
ing it into even larger holes in Britain as far as district heating 
the ground. Any use at all is j s concerned — which, produced 
thus better than none. an overwhelming thumbs down 

None the less, Nottingham's jqj the proposed scheme, 
scheme is very much a one-off. ./The investigation, carried out 
By and large, district heating m conjunction with an indepen- 
projects are more conventional dent firm of consultants, was 
in -their fuels, using oil or coal announced in March last year 
to fire burners that either pro-, and concerned the prospects for 
duce-just hot w ater or produce a district heating scheme in 
both that and electricity. Glasgow based on a power 

It is to electricity generation station - m city wh ich was 
that the proponents of district dosed ^ month- 0n ^ face 
heating have been looking most of ^ the scheme M , 

eagerly. For the average power in f iL ^ 

station is a very inefficient con- £ was ^ ^ ^ ntTe ^ M 
verier of fuel into power WeU arcaw here a good dea i 0 f re- 
over half the energy released developni ent wis about to take 
by the burning of oil or coal in , * Q ttat ^ f h t . 

methods «“a»“ed to be 
S?Sces?hlat^S il^ ? ade - and where the . P ot «ntial 

effect, thrown away— though MrtofBriSiiL 

there are exceptions; London's “ ^ ** 

famous Battersea power station, donate wiild a^p^ 

s 

^hr^eT 10 ^ “ l0ngSide SSI i IwSI " dtai'tt 

On the Continent most district -proved so success- 

heating schemes are fed by fnl - Tet,. financially, it proved a 
plant which produces heat only, n o«-starter. 
rather than heat and electricity, ^. n ® _ P r °Positions were 
but the dual-purpose concept is ***** dun . n S the £30.000 exer- 
nonetheless weU established s * ve n evolved the genera- 
there. But the British electricity 5* or \ of electricity as well as 
generating industry tended beat. While each of these would 
to shy away from the Idea, in hav ® achieved higher thermal 
part, this is because of its remit efficiencies— between 60 and 66 
— to produce electricity, and P er cent — than .normally 

electricity alone, as cheaply as obtained in power stations, none 
possible. There is no dispute would have proved capable of 
that dual purpose plant' means achieving the 10 per, cent, 
dearer electricity, since it return on capital employed 
involves raising the temperature which Is the Treasury recom- 
of the hot water output of power mendation for capital projects, 
stations, and this means that' The other two involved heat 
less ^electricity is produced, transmission only. Here, even 
But projects overseas have higher thermal efficiencies— 

shown a sort of swings and around 70 per cent. — would 

roundabouts result to be pos- have been obtained, and that 10 
sible — what you lose in per cent cash return figure 

economic electricity you gain in could have been achieved — but 
the form of economic heat. only by charging domestic con- 

Then there is the question of sumers (though not necessarily 


commercial and industrial ones) 
considerably more than they 
would normally pay for gas or 
solid fuel (and possibly oil- 
fired) heating systems of con- 
ventional type. 

It was true, the Board found, 
that the schemes would have 
saved fuel: 12 per cent or 
45,000 tons of coal a year in the 
case of a heat only scheme, and 
26 per cent or 100,000 tons of 
icoal a year in the case of a 
power/heat scheme. But — and it 
is a big but— against that 
saving had to be set the 
different types of fuel any of 
the district heating options 
would have to employ. For con- 
ventional power stations burn 
low-grade coal or residual oil 
fuel, both of which are almost 
unusable on any large scale by 
other purchasers. District heat- 
ing, it reported, could well 
mean the substitution of higher 
grade fuels, in demand else- 
where, for these, producing an 
overall disadvantage. 

In summary, the study showed 
that district heating in the par- 
ticular (apparently favourable) 
context studied would have 
involved a probably higher 
capital investment than the con- 
tinuing of traditional heating 
methods; would have meant all 
or most customers paying more 
than under existing heating 
methods; would have given 
some savings in energy use; but 
would have been disadvan-. 
tageous in terms of the actual 
types of fuel used. - 

None the less, these findings do 
not necessarily invalidate total- 
ly the arguments in favour of 
district beating. The basic dif- 
ficulties lie with the predictions 
of long-term fuel costs. Had the 
Glasgow project gone ahead, it 
would have been 13 years be- 
fore it was operating at full 
load. Aud it would have been 
built to function into the 21st 
century. During those 13 years 
— -let alone the period to the 
end of tile century and beyond 
— with oil and natural gas al- 
ready fast running out and 
nuclear power not, so far, ful- 
filling the promise it once 
showed, the cost equations 
could change a great deal (even 
given the apparent relative long 
term availability of coal as a 
fuel). 

Then, too, the 10 per cent re- 
turn criterion is an artificial 
one, waived, in effect if not in 
deliberate principle, all too 
frequently where nationalised 
industry spending elsewhere is 
concerned. Financial yardsticks 
which are patently reasonable 
when strictly commercial spend- 
ing decisions ard being made 
may not be so at all when it 
is a matter of energy resources 
vital to future standards of life 
(not to mention present and 
future import bills). 

Once again, it comes down 
to the lack of any dear Gov- 
ernment energy policy, provid- 
ing a situation where planning 
for the needs of to-morrow’s 
generations has to be done on 
the basis of what is commer- 
cially acceptable to-day despite 
the fact that all the pointers 
are to a near-future state of 
affairs in which this will be 
seen to be quite irrelevant 

David Walker 



Crown House Engineenng 



These are justtwo recent 
projects in which 
Crown House installed all the 
building services. 

Crown House offer their 
expertise throughoutthe 
world, with offices in Africa, 
Australia, Middle East.and the 
following branches in the UK. 


Branch Offices: 

Belfast 

Birmingham 

Bristol 

Cardiff 


Cleveland 

Edinburgh 

Glasgow 

Gorselnon 

Leicester 


Liverpool 
London 
Manchester 
Newcastle 
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Scunthorpe 
Sheffield 
Southampton 


Crown House Engineering Limited 

Electrical andiMechanlcaJ Engineers 
and Contractors 

Head Office: 17 Addiscombe Road 
Croydon CR9 2DE 
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Shop around 
atHevac. 

Hevac 76 presents everything to interest you in 
heating, ventilating, insulation, air conditioning, filtration, 
dust and fume collecting.You can find a better source 
of supply, a better product for your purposes, a better 
bargain. All at Hevac 76. It pays you to shop around! 



Hevac 76 

THE NINTH INTERNATIONAL HEATING, 
VENTILATING AND AIR CONDITIONING EXHIBITION 
NATIONAL EXHIBITION CENTRE BIRMINGHAM. 
5-9 April 1976. Open daily 09.30-1800 hours. 

SponiOrBifby The Healing VenMaffinc 5 Aif Onditirfiinc Manufacturers teodaHon. Organised by 
Industrial ml Trade fairs bmileti, Redebffe House Bcrii&m CourT, Solihull, West WiOlwKte B9J 2BG 
Telephone 021705 o/07. 
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cult, though the prospects for. 
air conditioning soles are far 
more (encouraging, notably in 
countries like Germany where 
the concept pf domestic air con- 
ditioning for instance has- 
-caught on far better than in 
this country. 

For U.K. manufacturers who 
have developed their own range 
of air conditioning equipment 
and yet still face a compara- 
tively rtstricted home sales 
market, the Middle East has 
naturally become a big attrac- 
tion in the past couple of years. 
In countries like Iran and 
Sandi Arabia, vest capital 
expenditure programmes -are 
providing immense opportuni- 
ties for just about any opera- 
tion connected with the con- 
struction process and heating, 
and ventilating suppliers are no. 
exception. 

'But while It might be 
imagined that Middle East 
markets might be for air con- 
ditioning equipment only, the 
fact is that demand, far heating 
equipment also is very high.' 
While there may not be any 
Indigenous manufacturers, how- 
ever, suppliers from throughout- 
the. world are now converging 
on the, region and already some 
of the markets are not as, 
'‘open” as they were a short 
while ago. The British have to 
fight for business against some 
other - nations experienced in 
the heating and ventilating 
fields, notably the United States, 
Germany and France. 

British manufacturers are 
not, apparently, being put off. 
One nf the largest and most 
comprehensive suppliers of. 
heating and ventilating equip- 
ment is Myson. which sells all 


over the world. Export director 
Mr. Henry Woods says that 
exporting opportunities have 
rarely been better. “ The sub- 
stantial fall in the value* of the 
pound sbould provide people 
like us with a wonderful oppor- 
tunity to increase overseas 
sales. It is a tremendous lift 
for anyone in the exporting 
business and we intend to make 
as much capital as possible out 
of the latest . developments.” 

An estimated 20 per cent of 
Myson’s earnings now come 
from overseas sales and, apart 
from direct exports, has 
licensing agreements in Aust- 
ralia, New Zealand and South 
Africa. 

The .company manufacturers 
and markets a range of equip- 
ment from radiators to sophisti- 
cated air conditioning. It has 
had particular success in Middle 
East markets, areas where it has 
been established for many years 
but where expansion is now pro- 
gressing rapidly, for both heat- 
ing and air conditioning equip- 
ment. Myson is also selling 
equipment to Eastern bloc coun- 
tries, such as Bulgaria, Hungary 
and Poland and anticipates, 
growing sales fa" such a notori- 
ously difficult market place. 

Apart from its licensing 
arrangements, Myson also has 
subsidiary ■ trading- cum -local 
assembly operations in four 
European countries. Operations 
have recently started in Italy 
and Germany and the company 
also has companies in. France 
and Sweden. One or two more 
similar ventures may be on the 
way.. 

In the heating field, one of 
the major names in the business 


is Potterton, which has links 
throughout the world. Potterton 
boilers are produced in a wide 
range, adapted to suit- individual 
markets, whether "In Iran or 
Ireland. The company bas dis- 
tribution subsidiaries in France. 
Belgium. Holland and Germany 
and also has a network of 32 
overseas agencies to handle its 
products. The majority of ex- 
port sales involve gas boilers, 
although oQ and hot water 
boilers are supplied as well. 

In the industrial air condition- 
ing sector. Woods of Colchester 
-—part of GEC— -is another com- 
pany which has established for 
itself wo.ldwide sales. The com- 
pany has subsidiaries in Fin- 
land, Norway, Italy, France, 
Germany and Portugal and has 
about 120 outlets for its 
products, thanks to its GEC con- 
nections. 

At the present time. Woods’ 
sales are split roughly 50-50 
between the home and export 
markets and while its presence 
in the .Middle East is nothing 
new it is experiencing high sales 
in the region for its equipment. 

For Woods and many other 
UJK. manufacturers, exporting 
is nothing new and, as a result, 
British heating and ventilating 
equipment is known throughout 
the world. At one time, the in- 
dustry’s ability to deliver on 
time raised a few eyebrows but 
most manufacturers now claim 
that such problems belong to the 
past and that they have- the 
ability to provide equipment 
tailored to the heeds of almost 
any market and on competitive 
terms. 

Michael Cassell 
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Main Contractor 

BERNARD SUNLEY& SONS LTD. 


The Centre is a complex, consisting of a 33 Storey Office block. 
Hotel, Car park and an Exhibition hall - with an Ice rink. 

The Ellis contract is expected to last three years and involves the 
design and installation of air conditioning, hot and cold water 
services, sanitary plumbing and fire protection services. 

Ellis are specialists for Design, Installation, Commissioning and 
Maintenance of Mechanical and Fire Protection Services for the 
Building Industry in the U.K. and overseas. 


Ellis Mechanical Services Ltd., 

Ellis Mechanical Services (International) Ltd* 
Elfis Fire Protection Ltd., 

Ellis House, 

1 18/120 Garrett Lane, London, SW184EF. 
Telephone : 01 -874 041 1 Telex: 928300 
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down 5.35 on trucking strike 



Pound at new low 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, April L 


MODERATE LOSSES were 
recorded on Wall Street to-day, 
attributed to concern that the 
nation-wide Trucking strike that 
began at mid-night will hurt the 
current economic recovery. 'The 
dose was above the worst, how- 
ever. 

After, falling 7.32 to 992.13, tiio 
Dow Jones Industrial Average 
partially recovered to 994.10. for 
a net loss of 5.35. - The NYSE 
All Common lodes shed 26 cents 
to S34.54. while declines led 
advances by 832-to-oS2, . Trading 
volume expanded 390.000 shares 
to 17.31m. 

The Motor Industry said . it 
would feel effects of the strike 
by the end of Thursday and dose 

down by the eod of next week if 
it continues. 

The one encouraging element 

in the strike was that negotiations 

between the Teamsters Union, 


Lebanese Civil War agreed to a 
cease-fire. However, • analysts 
pointed out that many previous 
cease-fires in Lebanon have failed. 


THURSDAY’S ACTIVE STOCKS 

Change 


Xerox 

Srofk.s 
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General Motors 
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which represents about 450,000 
truckers and freight handlers, 
and the Trucking Industry were 
still going on despite the walkout 
Brokers attributed a half- 
hearted late rally attempt to the 
report that both sides in the 


A small rise in the March 
Wholesale Price Index had. 
negligible impact on the stock 
market although analysts .viewed 
it as favourable because it 
suggests inflation in the U.S. con- 
tinues to moderate. 

Several major Oils came under 
aggressive selling pressure after 
a Senate sub-committee backed a' 
measure that would break up 
.leading Oil Producers. 

The action by the Senate Panel, 
would require the Oil Anns to 
sell off their refineries and ser- 
vice stations within five years. 
The legislation was then sent to 
the Senate Judiciary Committee 
for further action. 

Standard Ofl of California shed 
SI to $33. Atlantic Richfield $11 
to $$62. Phillips Petroleum SI ? 

to 854£. and Getty 011 $1 to $159£. 

Allied Stores fell S3J to $53 
on plans for a lm. share offering. 

General Motors were down SI 
to W. Ford *1 to $563 and- 

Chrysler $f to $182. 

Xerox dropped $33 to $521 — ■ 
Eastman Kodak, up Si to $1192, 
unveiled its new line of copiers, 
reinforcing its Invasion _ of - the 
copier-duplicator market by 
adding automatic functions to its 
high-speed machine. 

Avco moved ahead Slj to $113 
on February quarter net earnings 
of $1.74 (only 3 cents) per share. 

Hanes advanced $21 to $231 — 
it expects to report sharply higher 
first quarter net earnings. 

Beech Aircraft improved $1 to 


$202— second Quarter net rose to 
a “record for any quarter." 

The American SE Market Value 
Index fell Q.34 to 103 JO, while 
declines led advances by 383 to 
240. Turnover amounted to 2.68m. 
(2,S8m;) shares. 

National Kinney, the most 

active issue, shed Si to $2 on 
353,400 shares. 


OTHER MARKETS 


Canada up again 

Canadian stock markets gene- 
rally gained further ground in 
Ught trading yesterday. 

The Industrial Share Index 
rose 0.68 to 1S9.S0, Golds 1.61 to 
287.68, Utilities 0.47 to 138.65. 
Banks "5 33 to 2423)1 and Papers 
6JLS to 124-59. But Base Metals 
lost 0-23 to 89.92 and Western 
Oils shed 0.08 to 2108. 

Can adian Imperial Bank put on 

$1 to $262, Bank of Nova Scotia 
gained $! to $391 and Royal Bank 
added 55 at $281. 

Bow Valley Industries ended 
$li higher at S19L 

Hugh Russel lost Si. to $12 on 
80,400 shares, including a block 
of 80.000 shared at $12. 

PARIS — Mixed in very calm 
trading. 

Banks rose following the in- 
crease in base rate. But otties 
Financials, Foods, Engineerings 
and Chemicals fell, while Stores, 
Electricals and Constructions 
were mixed. 

BRUSSELS— Lower in very 

quiet trading. 


Halnaut Sambre lost Frs.35 to 
FraJJOO in . lower Steels. 
Astnrienne dropped FrsJO to 
Frs.1,530 in lower metals, and 
Petrofina dipped Frs.40 to 
Frs.5,600 in mixed OUs. - 
Interbrabant gained Frs.40 to 
Frs.1.450 in higher Electricities, 
and Tessenderloo rose Frs.124 to 
Frs.1,294 in improved Chemicals. 

AMSTERDAM — Mixed trend. 
Dutch. Internationals ■ eased, 
although Philips held unchanged 
and Also were firmer. 

Plantations. Transportations. 
Banks and most Insurances 
firmed. Elsevier were lifted Fls.10 
(o Fls.510. HAL moved up after 
announcing it expects a “small” 
1975 . loss. ■* • 

GERMANY— Weaker in feature- 
less trading,, with buying interest 
dampened by- uncertainty in the 

Foreign Exchange Markets. - 
Trading volume was rut by 
uncertainty as • to r whether 
Deutsche Bundesbank would 
announce a credit policy change 
following a meeting of -the 
Bundesbank Central Bank Council. 
In the event, oo'-decisions emerged 
from the meeting. The Deutsche 
mark’s rise against the dollar 
muffled buying interest 
Chemicals and Electricals were 
little changed, but Degussa lost 
DM0.70 on . tower 1974-75 net 
profits. Linde 'dipped D-HLo. des- 
pite expected satisfactory results 
for 1976. 

Motors- and Engineerings mostly 
eased, .while Banks and Steels' 
were mixed. • 1 

Public Bonds lost up to DM0.35 
In quiet trading, • while Mark 
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Rome Bond*! 72.89 I 79.86 72.64 ! 72.67 

l 1 ■ 1 

72-58 

72.55 j 72.86 

68.11 


— • 


1 iil;3> 

iS;1i 

— 

— 

Transport ./20IL90 ,207.87 207.54 >203.87 1209.62 208.38 : 311.51 

175.69 

278. 88 

15.23 

; • . 


i ' L L'3r 

-<2- 1» 

.7/2/69i 

i2/7/32i 

rtilinra 87.28 ■ 87.95 1 87.14 ! 87.46 

87.58 

87.56 ' 91.W 

84.84 

165-32 

HI -58 

IrViicq voL 1 ' 


1 ,4,2. 

' 

t2/li 

<20/4<65) 

(28/4/431 

owr* : 117.916 ;i7.020 ■ 17.810 ; 18. 100 

18.610 [29.510 1 - 


— 



H.Y. SJE. ALL C0XM0N. 


April 


r 


Mar. 

SI 


64.64 


S4.S0 


SI* r. 
50 


64.43 


Mar. 

29 High 


1978 


Lot 


64.84 i 66.16 i 57.K 
j(2*/3/76il -2 j1/7« 


. Rises and 
fnuea Traded— 1 
Down— 832 

New .High*— 58 


Falls April 1. 
.834 Cp— 582 
5a me —480 

New Lo»f— 18 



Mar. 26 

1 

Mar. 19 

| Mar. 12 ; Year ago iapprox.1 j 


5.68 

1 

3.76 

1 3.74 | 

_ 6 J >1 ' | 

STANDARD AND POORS 


! April' Mar. 1 Mar. 
1 ’ 31 30 




1976 

, Since compilatl'n 

. 29 


26 | ZS 

High .J Uiw 

j High [ Dow 

*[iuiu«mak : 115.05 ; 116.66 [114.80 
iComposiie! 102.24 109.77 '102.01 

'116.27 [t 15.82 115.85 
/ I 1 

102.41 j102.B5 '102.18 

116.67 [ I0L64' 
fSitfi 1 ( 2/1 1 
103.42 : 90.SI 
.2«;3i i2.ll 

1 124 £4 : 3.59 
I/1D1/73) : i30i6iSi, 
i 120.24 . 4.40 
•i 11:1:73' fl/6,33i 

' i 

, April 1 

. Mar. 24 


Ind. die eteld % 

.3^8 


3.25 

• 3.68 | 

. 4.1* 

IniL Pi 8 Ratio ! 

13.92 


14.04 

! 1^.66 | , 

9.40 

Long Govt. Bond .vielrt , 

S.59 


5.67 

1 5.78 | 

6.15 


MONTREAL 

Upl 

1 1 

1976 . J 

31 J 30- 1 29 

High 

Lair 


Industrial 

llmnhinnrl 

■260.72 361.24 1201.18 (206.08 
(192.40 ; 192. 15 1»2.01 1195.15 

206.57 (23/21 

1MJ7 '(24f2) 

1*78.62 

175.67 

(Sill 
i*i I’ 

TORONTO Induamo! 

■188 M 

189.12 1188.86 1 189.86 

i 1 

Ti7 AS ; (20/2) 

175.01 

rZ/li 

JOKANNRBRffBG 

Gold 
Ind os trial* 

185.8 
i 193.8 

( | 

195.5 '192.9 | - 
200.41198.7 1 - 

226,7 . |U!il 
212.1 • (2/1) 

166.6 

186.2 

(l/«l ' 
(4/51 


r*April | Pro-. 
1 rioua 


Australia lajj 4A&.38 j 464.48 
Belgium 107-52 j 107.80 


L97E i 1976 
High I Low 


Denmark 103.79 j 102-59 


1 412J1 445 .32 
‘ riaai <tvi« 
113.18 104-64 
<5/2i lb/ It 
107.79 1 10X20 


France <*< 70-6 70.4 


fZhh (10-Ji 
7*J I 68.1 
<3/5 1 ! |59*ll 


100.4 


Holland (■»< loo.a 

■ 

Haugkongt^ 4*8.o3 • 466.78 
Italy ' 73-2* | ao-M 

Japan 338.42; 340.63 


821.7 
ilWt 
10o.5 
( 6/2 ■ 
466-53 
*17/3) 
9L37 
(23/21 


K6A 
(22/ 1) 
98.8 
(69- ti 
364.63 
( 2 / 1 / 
7824 
(l(4i 


i April 

Pre. 13(6 1 1976 
riou* High | IriW. 

Spain */><! SMS 
Sweden (cij 43438 
SwUrrl dir .289-9 

M.S3 ■ 93.66 ! -83.43 
. - (Bril j (1/4J 
423.74 ■ 434 j? 1 39A36 
! tl/4, i( 19.' If. 
2S9A [ 233.0 

. M 2 ;j. ( 8 >il 


too 

,■30. 

(at 


, (23/Zt ll/4i 
:S4A6ll52&28 
: 1 24/3 1 I ( 6 /l/i 
Sinjrapore •«' 364 £\ ' 266.64 ! 288.18 ! 236.36 
^ J 1 I 1*21 I.12.-1- 


except NYSE Ml Common— 
and Standards and Poors 1(>»: 
... Sydney, Alt Ord. >bi Belgian 
. SE 3K1S/B3. id) Coprnbuen SB L'L‘73- 
1 (ei Paris Bonne 1KL *f » Commerabank 
| December, 1233. (gi ' Amsterdam in- 
I dusmal 1970. (ID Hang Seng Bank 
<.11/7/04. <k) Milan l/l -73. ire/ Tokyo 

I New SE 4'1/M. ini Straits Times 1966. 
f.pt Madrid SE 3U11-T4. <qi Stockholm 
Industrials 1A/3S. ir) Swiss Bank Corp. 
I 3L12/3S. ‘ mi unavailable, i Bxctndlog 
bonds. * 433 industrials. + 433 inds- SO 
! lifflrtles and 25 Ralls, 


Foreign Loans were little changed. 

SWITZERLAND— Mixed in a 
moderate turnover. 

Swissair recouped Frs.4 of its 
recent sharp . loss. Baakverein 
Rights traded for the first time 
at Frs26. 

Insurances generally posted 
smaH gains. 

Among mixed Foods,' Hero 
were depressed while Ro.v 
firmed. Stores were irregular. 

State Bonds were quietly 
steady. ' 

Dollar stocks and Dutch Inter- 
nationals were maintained,- while 
Germans were barely steady. 

VIENNA — generally maintained. 

MTLAN— Prices : dropped an 
average two pet cent ja' active 
trading, following the negative 
economic picture aqd’ new Aust- 
erity measures foretold by the 
Italian Budget Minister. .... 

Also negative results amj'iowec 

dividends posted by some “big’' 

companies contributed to the 

general decline. 

OSLO— Banks and Insurances 
were barely steady. Shipping 
irregular,, while Industrials - were 

quiet. .’ 

' COPENHAGEN— Mixed - in mod- 
erate trading. Commodities . and 
Shippings higher. 

HONG KONG /— Lower in 
decreased trading. 

Hong Kong Bank - were down 
30 cents to $HK2L30, Hong Kong 
Land 10 cents to SHK8.35. 
Hutchison 12} cents to SHK3.05. 
Jardlne 20 cents to SHK26.80.' ana 
Hong Kong and Kowloon Wharf 
20 cents - lo SHK17.60. 

TO KYO— M o s tly ' lower in - the 
absence of encouraging factors. 
Volume 260m. (140m.) shares. 

Electricals, Motors and- some 
Blue Chips eased on profit-taking 
and other selling. 

Trading Houses. Petroleums. 
Steels and Shipbuildings also 
eased. 

AUSTRALIA — Markets re- 
covered slightly in quiet trading. 

Utah jumped 15 cents to 3.05 
cents' on the approval of - the 
Nonrich Park - coal project in 
Central Queensland. Robe River 
were np 1 cent at 96 cents.- After, 
rising to 99 cents following a 
report that Bond Corporation 
accepted the Bums Philp /Engel- 
hard bid. 

Paneontinental rose SI cents to 

110.90 and Queensland Mines 
6 cents to SA2.50. 

JOHANNESBURG— Gold shares 
were lower . following the 
increased Surcharge and Loan 
Levy proposed in yesterday’s 
Budget. Heavy selling was noted 
on. London account. 

“Smaller” and “medium 
priced shares lost 10 to 20 cents, 
while " higher '* priced issues lost 
from 25 cents to $1.50. 

Industrials turned softer after 
initial firmness. 


OVERSEAS SHARE INFORMATION 

NEW YORK 


Investment premium based* on 
$2.60 per £1—106J% <105*%). 


Stork 


April 


Stock 


April 


Mur. 

?V 


i Coming Glass....; 68' a 
l CPC iBfntiMil! 43*1 


Addnewograph...' 
Acum Hie A Co*., 

Air PnriucM ■ 

Ain». : 

A lean Aluminium 

Vcoa ] 

AJIegiMfljr Wim, 


Allegheny ftnreri 

rntcal.J 


Allied Cberatca. 1 . 
Allied store*......: 

Allli Chalmers...; 
Amu 


9>B : 
271* , 
771, ■ 

25 l a 

26 ia : 

48 : 

39 f 

iV ' ; 

63 1 

i6i* : 

55I| i 


BSa 

27i» 

76* 

zs;, 

27.* 
481 2 
39 
17*1 
407a 
56 J® 
16* 
557* 


( t'-rene 1 66 J« 

Cracker Smt J 2558 


Amerada Be**....- 
Amer. Airlines.. . 
Amer. Brands — 
Amer. Broadcast.; 

Amer. ten ' 

Amer. txsaami.lf 
Amer. tire. Pewit 
Americ'n Kxprera. 
Anjer.tiiiiTiePrort 1 
Amer- Medical. -I 
Airier. Mutors. ..J 
Amer. Nu. Gm.J 
Amer. sran.lard.j 
American Slvnrea^ 
Amer. Tel. A Tel.- 

A M K .... 

Ampe* 

Anaconda .. .. , 
Aucll"? 

Anaeuacr HnacB^ 
A-. rru-j Meet.... 

AJS.\ 

.VHmera 0:1 ' 


w ; a ■ 

® T a 

401, . 
27 »* i 
45 U I 
261, | 

s&i 


367 8 . 
2«e 
B7 »b 
56 tj i 
20 *| 
7S» 
Zblf 
28:, . 
30 •* . 
52V . 
25 , i 
8 i. I 


197 B 

10 

42 

S7U 

353» 

263s 

Bl* 

361; 

554, 

9 

6 

37ij 

26 >4 

27he 
5013 
801-1 
76i 
26 (3 
28 jj 
31 
32'. 
2 *;, 
9 


<.'rn«n3e!lePbiich( 451s 
inelnef 


Cummins KnzineJ 32 
Conns -Wright...! 13t* 


War. 

At 


691* 

45*a 

68 

25J, 

451, 

3i: a 

13U 


Dana ' 

Uan InduRngt... 

Deere 

Del Monte 

Deltona..... j 

Detrmt Miann...] 
DiamoodShamrk' 
UKAaptaune. | 


Digital Kouip..... 1 
iWalt/. ...[ 


Dtuey 

Uorwliiijni . . ■ 
Dow t*bvmical-. i 

Dresser 

U 11 Pom ; 

Dynui Iniliutries 

tagle Picber. 

Em: Air Liner... 
but man Kodak— 
Kahn. ; 


223* 
S6U 
641* 
25ia 
6Ss 
14Ir 
67 (j 
9l« 
1783* 
603* 
58>? 
1081? 
781? 
145 
91, 
35i, 
7Jt 
1X938 
56T, 


. 231, 
46*8 
; 63* 
1 -43, 

: J* 

' 683, 
' 91- 

1 1751? 
- 605, 
, 58l; 
107'., 
78.8 

■ 146 

• 9', 

351, 

: Tit 

■ 1183* 

: 333 , 


EG A C 

21 fun Nat. Gh* 
! HLTKA .. 


1 6*^7 Al " 


Aaaroc 

Ashland Ull_.... ' 

ATi.aichHekl ; 

A VC -.} 

Ai>n 

Ana ; 

\rmi P.-uiuoi-M. 
Hair, bu Ele-.t,. 


>«'■ 

26 

86i, , 

151, 1 

1X7, l 
103* 1 
42 


IT It, 
25-4 
87T._ 
I3'g 
IO'i 
10'* 
A2i| 
231? 


; Engelhard Win.. I 

■ Ksinark • 

1 kijiy. 

i Eam 1 

I 'aiidil Id Camera: 

i pm. swmN 

| PirearanetlM.. . ‘ 

, Par. Sal. Bnsran.' 

i flnl-Tu 

I Fltstkoie 

F:>w 1 a Pn*sr. -j 


\K 


I 6 I 0 
133. 
29M 
43 'a 
43* 
31'* 
59 ' 8 
*23. 

933* 

40 

671* 

Bar, 

27 

4-8 

!9r, 

26 :* 

34U 


16* 

14 

89 

*SA, 


313* 
40 U 
421* 
93', 
401* 
57:. 
2j;, 
27S8 
9*. 
20 
261:- 
343, 


Hank America.. .. 

SOI* 

601* 

Kaakmlr.A.Y.. , 

MJ* 

34)a 

Kaibcruil 

281*- 

za-« 

Uertnce rn,<d(... 

23S, 

Uiij 

Hect'.m Dick Ini'n 

37.* 

38* 

UpilAHi'iwel! 1 

23 . 

221* 

Ueidi* ^ 

58i$ 

SB'i 

Ueuguri t'Uiv'jJ 

1! 

2? 

Bet btehLin Sroei. 

41t 3 

42:, 

Black * Decker.-' 

24 

04 

Ho.-ihr , 

27 


Kune tloscadr... . 

■on-* 

2as! 

toaden 

2 EL; 

28 

Brrg ttorner . .. 

za 

281* 

Hnunlt lm 

12 

121* 

linuna'V. 

11 :* 

Jl'-« 

Bristol My ere. . 

73is 

75 

Bnt. P«. ADS....; 

»in 

na* 

Brack war Dlaw..' 

301* 

30 

Brun««tcfc 

M-l 

i& 

Hi urv rue brie 

24 -a 

25ifl 


14 ia 

14ie 

Hulura lVatch. ... 

7^ 

71; 

Buriiagloa Nthn, 

36ia 

36ri 

BarroucD* 1 

102 1* 

102-'* 

Lain Compmei..; 

5-* 


iaai|.^«u .xiiiii.. : 

33.; 

34 

Latiaiinn Paciia.- 

16i* 

17 


rju.c 'a5--€ 2 $.^ 

( Fncd Mutnr. 663* 67.«o 

j Fan w i * -Me* — i6i> 16 

K'lgfwe 46 36s» 

Franklin Uint.. Sit* ' 32-* 
Freepo r t Minerals' 26->i ' .26 

FtTpiJa.il 23-* 23:^ 

Fn^u ladmnw,, dU . 8>« 


'U> - 

(laanetl -■ 

iiait. Anwr. la?..; 

gatx ; 

, (idi. L'at/ie 

: : .«en. I’roasiica...; 
' la.m. Electric......: 

frea**:*: Faiod*.... 

rieneiai Mil!*.... 

liamerel M-jlnra...i 
(ien. P 11 K Util...* 
. /■m.i'mciB 1 ......' 

■ tlpo.Trt. Elect... . 

| (jen. Tire ' 

1 Gcni'uxi ' 

((icrglB Paa-rflc... 

| U«Ct> thl 


151? 

36 it 

10’s 

301] 

ll't 

33,., 

521* 

29/? 

29!, 

IT* 

42!* 

26!, 

22 

B 

52 * 
1591* 


151* 
46 
10 U 
«IU 

li'j 
535, 
» 2 .* 
29 z 

29 -e 

70', 
17!- 
4U? 
26 '« 
22 Ij 

3 

SJ'» 

1601; 


Stock 


April ' Mar. 

1 • 31 


Johns Xudlle.. 
Johnson Johnson! 
Johnson Control ' 
Jnyllanahctnr'g, 
Kaiser Alumtn'ra 
Kaiser Indus, rira, 

Kaiser Sreel I 

Kay 1 

kenneootT 

Kerr MeOee. ' 

KhJde Waller...’. 
K uni aerly- Clark.. 
Koppera. 

KrafteoL. 


Krai 

Kresgfc.. 

Kroger Col 

LlMrny l>». Fort, 


3isb : 
89i, ; 
233* ; 
403, , 
43 U 
123, 
421* I 
2*8 j 

331* 

7Hg : 
2658 i 

42 1 

493* 1 
4358 ! 
36 1| | 
20 ! 
311* i 


3 It* 
895* 
24 
4C»* 
327a 
12 
835* 
2.* 
33<s 
711* 
261* ; 
42>« 
495, 
435, 
561* 
20 
314* 


L/Nre Mr. Net 11... • 
Ugfp9t£M.veraB.t 

Lilly (Kill 

l.ltion Indun 

liockbeed Aucrml tl 
1/wt Star I arts... 


I nog Island 


laoutsiMia Land.. 

rsibriaol { 

Lucky Stores j 

Ckea YouncmtVn 

Mae Mil las 

Mary R. H 

M/r» Hanrrer— .. 

Hi/ko....... 

Uaraihoe OU..... 

Manor 1 

Marine Midland., 
Mar* ball PleH^... 


8 

3 23, , 
63 
151* 
101 8 
167, , 
171, , 

11- [ 
143* j 
2078 ! 

6i« , 
363* . 
3612 . 
675b . 
51>r . 
35ie , 
U<8 
22 J* , 


8 

32t« 
64*8 
XSt] 
10X« 
473, 
17 It 
2512 
39 
145* 
21 
650 

ife 

Zl" 

35 

in* 

221] 


Mae Dept. Store*; 

MCA - , 

MaiDennott.. 

McDouneUDoug. 

MvHiran Hill 

¥rar* 

Heeni; f.eurh....' 

Mi»K - , 

MinB.MingA Alfcl 
Mrrni i'ill..._. 

hrenabi J 

Morgau J. P- 

Motomln .! 

Murpbv till 

Aal-lera. 

XalcrChealQaL..! 
Sartonai tan. 


«-a I 

70 

44: t • 
IB's . 
14;. ; 
73 Tb *. 
2B; a • 
14i* 
631* ; 
57 

87* ; 
59 1 « 
44j* ; 
195* . 
46!* 
345* ; 
133* 


531, 
701* 
45i* 
18 >8 
157* 
74s, 
3038 
1412 
64)3 
58 
881a 
59 1, 
43:« 
195* 
471* 
34 >j 
133, 


i 5 


tanal llandnl|il!. 

L ariutiun 

t imu AtieneiaJ 
1 arti-r Hawley.. • 
L Metro liar I tact-' 

« ; 

1 eianr.se triren 
Ceat.-al A s.W....| 


683. 

153, 

231; 

83 

52« 

52:* 

155* 


Hi* 

68>s 

16 

24!; 

82i? 

52-« 

823, 

16 


Cpi 18 .ii Teed 

l'p*«n Ainrait .. 
t nawiManjanan 
CnenncaJ Bk SI" 

i iii'aebnch rood. 
I lietsie Srstem 
t nnapj Bridge.. ' 

t In ysitr 

Liocrama^ 

Unii. UtiHcroa . - 

l itnmrp I 

title* sert«M_.i 
tuy I nr Citing. . 

LecnColn 

t .laate Phire... ; 
ColUqs Alkman.. 


25,3 

30 

375p 1 
591: • 
35J* i 
64 
Mia 
ai 8 ■ 

30 

35t« i 
44 
10 1, 
87 1* ' 
Z7I? ’ 
1318 1 


2Uf 
253; 
50 Ib 

a7ii 
59:s 
36 '* 
641? 
29i, 
2 

50 1 8 
351; 
441 S 
lOlg 
875.] 
275* 
14 >« 


jb.l latte 

blobai Marine—.. 
j UxvtoU-b K. F. .. 
1 i.irodvear Tire... 

I Lin/iJ .. ....... ' 

> Urwo W. li 

l.i rand l nlnfl ...., 
; I>|. Allan PacTwr 
j » * p* . Suilb lr»>n.. 

J iirrr b'Oidal 

■ ■ ip liter 

< iiiummun. 

'i<uli& tt’estem.. 

U11II uii 

. ilalhiiunein 

Hanna Minins... 

I narnta.-bu-ger. . 

I Ham- Coiiin 

Ucin: H. J. 

Nel/er . tr.n...... 

I Hout'lnn 


* 32i- 

9 

B 6 H 
22 
28!* 
29 j» 
14)4 

14-, 
17 
15 ■* 

2 sn 
161.-* 
2 4(; 

24 i s 

149-, 

56', 

343m 

451; 

49 

25 
543, 


Sal. L*tatSI1er*_..i 
Sat. ■sefts InrlJ 
SariMMi Steel... I 
SiatuEH ; 

NOIL 

N'eptpoe l ml j 

, Seo F.aglaR>1 Ki.i 
J .Vtir L'agknni TpP 
Sfagara M.Juiwfc; 
Nlagant Share.... 
1 N.L. (ndirfthee... 
j SorlalkA Western 

{ .Vurth Net. tiav..i 
' MhS Stares IHrr.i 
Nthweel A 1 rimer; 
N tits SSL Bancorp 
ViirfmrSItnnn.^. ! 
iseeldcntai Petrol! 


T. j 


321, 

9 

27i* 
221 ., 
29U 
29 * 
14i. 
14?p 
16^ 
16 
2 n 
16M 
04* 
24 ig 
151 • 
set* 
34s, 
433* 
49J* 
25J;> 
35 


iTgiiTy Matbcr... 
“ in Edisoa. .. 


Ohio 

l>Un 

■In* Ue < rauir„„..i 


«l, . 
13lB . 
46 
2658 
27?, 
16-. b 1 
20 ’•« i 

*75* : 

131, J 
121 * 
175b 
76/g 
437a I 
25 1* : 
277a 
4BU 
iOi* 
151* , 
24 >, • 
171* 
39>* . 
421* I 


255e 
131* 
46 3j 
251* 

L738 

16.8 

so 

x8 

131b 

12Sa 

175, 

77i a 

44!« 

«6>2 

2850 

481* 

211 * 

157: 

23»* 

171; 

381, 

4258 


Overwai .Ship 

OnciD-Cvrtung J 
tiicena tllinuiB_... 

I’heHluLss... 

IV-. lighting 

Pie. Fat.A U..... 
Pan l«nWT*rlii Air 
(krine Haunifin.. 

rennceniiai 

tVnnl'-AU , 

Prnne.v J,C._ 

t'cnn.-nii 

I’eoplci Drag.,,.. 1 

People* tia*. 

I'epeieo...... ...... \ 


17 • 

541, ‘ 
601* 
1 . 01 , : 
17 
211 , 
65, 
31 

„ 1T » 

20 

SB* . 
29'* . 
b!« 

36% 1 
741 fl ; 


16 

543* 

39i a 

n03s 

171* 

W»* 

bis 
30s a 
ii* 
20 
Q93s 
30 
».'* 

*4; A 


Stock 


April 


Mar. 

31 


Reading. 4 

Republic Steel.... I 

Rewlop 

tie molds Metals-,' 
Kevnuids K. 4. ...' 
Kleb'ano M.prreil.i 
lloelirell Inter... 
kobm A ttaaa.... j 


Itnvnl Duten 

Cn»«ToK»_ ( 

?mlemy Stores...; 
St. Joe Minerala.. 
SI. Regia Paper—! 
Santa Pe Inti*—.., 

Saul Inrest 

Saxon Ind* 1 

Sc blitz Btpirlng.^ 
Schlumherger 1 

m <Mii l 

Small •CVpe^”””I!j 

Seorill iFlg 

Scudd'r Duo Veat| 
Sea Containers...' 

SesRiam 1 

T*«ri« (K.D.1 

Sear* Roebuck — 

SKDCO 

shell Oil : j 

Shell Transports * 

aignal 

sRgaode Com I 

Simplicity Pa*....: 

singer 

suliiron J 

SiMiihdmrn 

araiihem Cal. Kd- 

Soalnem Co ■ 

Slhn. Nat. Re*..J 
Sour belli Paeiflc.; 
StMilbernKailaa.il 

seuiniami 

Sperry Hutch 

sperry Kami ; 

•Manila nl Brandi: 
VLUilCillwreli! 
■»ld. Oil Indiana.. 

Slri. Oh Ohio 

■ft soft CbemwaJ.. 
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GOLD MARK! 


April! 


Starling fell to its lowest ever 
Itfvel against the ILS. dollar and 
major currencies in general 
yesterday, after several days 
when the pound has looked some- 
what nervous in relatively thhr 
.trading. - Business 1 was more 
active yesterday however and 
sterling " came under pressure 
fairly early, but market 'sources 
suggested that the Bank of Eng- 
land did' little more than steady 
the fall over most of the: day. 
The - pound opened at' SL9150- 
1.9160 and touched a lowest ever 
point of $lJ8SOO-LSfnO, before 
closing at $1.8835-1^345, a fall of 
3.20 cents on the day. The Bank 
of England’s calculation of sterl- 
ing’s trade-weighted depreciation 
fell to a record level of 333 per 
cent at the clffse, after stalling 
at SL8 per cent ■ at noon and 
per cent in earliy dealings. 

Several factors may account for 
the present weakness, including 
concern tfver labour relations at 
British Leyland. and rmnoixrs of 
selling of sterling by - a Middle 
East dfi 'producer, with Nift^a. 
also mentioned as a possible 
source- of the selling- Towards 
the close however selling Orders 
for sterling were apparent from 
many centres. 

Forward sterling was also 
weaker, with the discount on the 
three-month..' pound against the 

dollar widening to 2.35 ceht. 
premium from 2.05 cent premium 
on Wednesday.' 

The ■ dollar's trade-weighted 
average depreciation, as calcu- 
lated by Morgan Guaranty of- 
New. ' York on noon rates, 
narrowed to 2:12 per cent from 
2.17 per cent 

Gold fell ${ to 912SH29} in 
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Gold Bateau.' 
in. Sue ounce i, 

Oree...J !s 128lt-12Bl* 

Opening ^....(61291,480- 
Maniri^tx'K.'SXZS.lS 
£67.696, 
Aftmwonfx.*g : Sl29RQ 


•Oil' 1 ' 1 " 


Gold Colon [ 
idutnttUcUy'* 1 
KragnnndJ$139V!Ml 
i£70t*‘7m, 
Se*SorVgi»|M3i,4ii, - 
j k£23-34j 

OH So*Vgn» 542-44 

;i8B2i«434i 

tHMCotra...; 

(Intera'aly/ j 
VrujpnwaS . .’$1315* 1SJ3 

V£7Mli. 

Xcw3or'r’nx5,6435*-444 1 

*”E23t,-g3i*i 
Old SovVatiB fl42i* -4Si* 

. * ji£22J*.g3l«} 
$80Bwtai.>.IS214.Z17 - 
310 EBffies....iS110-113 
25 Ehgto.^.satLaS 


moderate trading, . The kruger- 
rand finished at $IS2J-I34i f£7W- 
71 j-) and its premium over the 
gold content widened to 3.49 per 
cent from 2E9 per cent, in the 
domestic market, and narrowed 
to 3*J1 per cent, from 3.47 per 
cent, for international delivery. . 
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SPECIAL DRAWING 


RIGHT RATES 


One 5DD la.—j 

April I 

Mar. 31 

Bterilng— I 

r.S. dmlar i 
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0.603607 
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Swiss franc.. ...I 
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■ Baric dlscoont- * Cl? 
corrrerdMe franc: cl oains 
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OTHER MAfU 


values are iqr currerciw ■■■■ ; 

SDR u calcteatcd by t he I nternational 
Monetary Fund tn vraBhlnston. 


EXCHANGE CROSS-RATES 


■ .April 1. 

Frankfurt 

Sew York 

Phtib 

ff¥S’ 

Puis.-— ■ 
Brussels.. 
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Am’acd'mi 
Zvrlnh — 

3B.6668 
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21627128 
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.*3133 
' A81S2 
67J)40 
63.94 64-01 
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1 --ii*4l I 14.4962 ! I .40 44 
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- 5.056 066 |*.75t7bl 

kott&OolS - |106^S5 311 

! 4.7M-760 1 9406-18 I - 


(3 1030 
6.694 901 


315 


Canadian 


. D^f. 4 in MoareaaJ. t7„5. 5=98-36-33 CanaJare reota. _ 
a la Sew York. CS -lDl.ea-66 U.S. nenta. lAtm Xiilan S404CU84to.OO 
S -Slerilng in Milan 1562.50-1664.75. • 


♦Atjreo'ni 264.S7-28447iAr 
Australia .' UNl'I.U2S]i\i 

Braril } I8.S1-184I |fle 

fin land ...f 7.21-743 'Be 
08.15 3-89.858 |Ca 
H'ncKutuc- 9-26-9.29 jDe 
I ran... >3 141-183 ‘fa 

Kuwait 1 0.549-6.559 jGe 

Tjrutn hV.i 75.10-73.30 Gr 
Ualawin- 4.B0»44515'lta 
KJSeaten-J. 1.8447-1. MM- Ja. 
!<Mxli Arbi 1 8.82-8.72 Ve 
tHnenuore. 4.8B/5-4.B5S5 Xu 
6. Aincn_. : 1.6263- 1.647G Po 
f.6.— I !-■>? 

Canada ’ I lUfl 

C*l— I IV.. 

U.S.eenO. ' 10 1.53- 10 1.S^fi 
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EURO-CURRENCY INTEREST RATES 


7 Baaed on rates w 
dealers. 4 Bare (awn. 
BCRA rate 348.22-548.43. 
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Sterling 

) Canadian 
U.S-DoUaij. Dollar 

Dutch 

Guilder 

W. German 
mark 

8wiM 
tran c 

ttibort term,... 

1 deft notice 
Mouth .mm./.A 
Three moothr. 
nix months- .. 
One ve* r. 

. BM-85*' 
JDVltl* 
101* W*s 
106s d) 5 * 

' iBS«-irsa 
>D* U3« 

a^-hig 
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3 as : 5fB - 
o4i* 
fV7J« 
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JOIb-K'Zb 

31* 4 ' 
fit* -4 

2 VS 

5-SU 

S5*-4 

498 **8 

518-450 
5l«-We 
' 51 b 54 
■--ffik 5ik 
3«-5h! 
4*4A 

l* J i 
S8-.f8 
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FORWARD RATES 


— I One month 


toSraSs llfm P*r cent.: six months per 

Wn ijoiw<T-Sm EmxtaUar^epojltt: two >e «r* 7J-6 per cent.; -three rears 81-SI 
per cent.: rour years 81-81 per cent:: are years si-9 per cent. * 

■ The to Howl dr nominal rates were minted for London dollar certificate* on ueportt: 
one raoofli 5i>6-5Sje per cent.:, three months 5i-3J per cent: sis months 3»i*-8i per 
cent.: one year b I3 i*-6. w m par cat. 

• Rates are nominal dosing cates., „ 

r Short-term raies are call for serltng. U4. dollars and Canadian dollars, 
two-days’ notice for sotlders and Swiss- banco; 


New Y'jrkJo.95-0.85 c. pi 
Montreal .]0.20-0.10 C-’pm 
Amft'dnm^lB-212 c. pen 
Brumeit- 5J-8J e. ill* 
Coji’nbc’njl ore pm-) ored 
Frankfurt .512-21* pr. pm 
Ustiuo ..... 6U-16U r. die 
Madrid. .. .30-80 e. 4i> 

Milan UB-34-Hreda 

Oslo.... 2 ore pin -par 

Dari) par-2 ft. dir 

6t<<ckh1m A ore pm -par 
Vjpnns^..'StJ- 10 «tv pn 
Znrii;b |4t*-3i* 

Six-month forward U4. 
pm and 12-mnmh 7.60.T5 
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Prices 

Dm. 


! -f-oe j 'Dlv.'TlcL 


- i % J % 


99 1-0.8 ; - I - 
424 -6 i sl7 1 2.0 

264 j J 14 I 2.6 

... 169.7-0.1; 17 j - 

Barer • 147.5 -0.4 ; 17 5.4 

Bayer Hvpo_ ? 285 j | 20 3.2 

Bayer N errimbt.; 3l3.B'-O.S , (20 | 2. f 

4.4 


K.0J1 ; 

Allianz Vmich...i 

B.M.W 1 

BArfF.. 


Co'mmeniwnk .. ( 205.4; + 1.3 (18.1 4.‘ 
t'ontl. Oummi_. ' 110.5;— 1 — — 

Daimler. .*> 366 : -3 J 15.1-2.1 


Decura 

Demo*; -...■ 

Deutaebr Bank ._. 
Drosiiner Bank ...• 
D.u-kerboi ZemV 
liuiBhoftnunR.^..! 

Ila^R Lli-rd ! 

Harpener' O m IOOi, 
Hnccfa)*... 
ffuezuh — - , 

Kali Sail <DmcO).[ 

Konudt 

Ka u th o f 

Kk -ckner (Dm 100)1 

Klcvk Buroboli... 

KruppPri DmlKH 
KiuKleOL-redil Bk 
Lin<l« — 


- .. o 

[15 i 3.3 


20 

18 

10 

14 

(12 

8 

ia 

10 

5 

20 

20 


Uj weotirau D it KX/| 

Lutthanra.... — -I 

H.A.N. 

M'esnuran Dm KXr 
llatali^'lKhalt .. | 

Muia-h. Kiit-kver* 

><»rkvrmjoa ) 

Preuorag Dm. 100] 

UUeiu Waal Klera-' 

’ctrerii'K ! 

d'emena .... ... 

J,-m.l_-a.ier j 

riif»<n I 

VerciaA Weer Bk> 


3.1 

3.7 
3.0 

3.5 

4.8 

4.6 

5.3 

7.3 


268.8 -0.7 
1B5.8 -0^ 

322 1-lJt 
240 --D.5 

168 i—2 • 

200.3!— 2.5 

124 , 

175 +1.5 

170 -0.5 
67.7-0.3 

116 

436 

274 -3- 
131 +3.6 
171.2,-13 
138-2-3.5 
302 -3 1 IB 
206 A- 1-5 16 

1.79 J 1 . ] 20 

93.1 +0.1 : -4 
182.5-1.5' 12 
379 -2 | 14 
274.2— 0.8 1 12 

47u • 1 18 

96.8 +0-2 : 6 
164.5 +0.5- 7 

158 1 17 

352 +3 I 20 
3»-4 -0.6 1 16 
268. 19 j 3.6 

140.6 —0.8 14 5.0 

322 . 20 1 2.9 


MILAN 

' April 1 

Price 

Lire 

+ or 

Dtv. 

Lira 

tld- 
* . 


805 




ANIC 

694 

-11 

60 

— 

Au son la Fin..—. _ 

%036 

1.027 

1.800 

-9fi 

-36 

120 

70 

5J8 

6.8 


-io 

263 

9.0 

»«»»» 

Lantnnl 

GIGA 

;9.37to % 

fts a 

4.1101 

573 

1.899 

-320 
“300 
— 47 
+ e5 
+ 1.5 
-11 

200 

200 

aeo 

■“ 

& 

6.1 

03, 

Dalmlop.:..-..'..-. 
ftta : 

Fiat - 

Do. FHe« 

Fin si tier - 

1.S15-46 100 
9S 1 .5— 57-75100 

263 !~6 »; 40 

7.7 

LO 

15.4 



J+ w 

April 1 

An)!. 9 j — 


UeneralL...... 43.410 -790500 -II 6 


IPI Prtv.... 


Inrest B 


' . . to. to . . to ^ 


15.049 — 51 
1.968-23 


130 

140 


ll. lmm.T itl ^ 1 8.8 Jd — 400 : 3 60 

Ii.Im, ! -478 ‘ — 5 i — 


!JSSr--.to-q 363 60 

La L'eauale. 4 7.610-230400 

Marelli Brt»le-...! 478 —3 
Mediotwnra 1 67,480-1.020! 


M'intiadori Prlv.J 
Uonftttlson-.to.., 

Mot a* 

Ollvetzi Prrr. 1 

Pirelli A C.'. 

PliaUlSfa.. 

KAd;.i 

KlnaacentL.— | 

3.7 i Kumianca 

.sitok-F.F.A 1 

3.TJS.T. — 

•-nU Visoora 

>oe. Gen. Iniuh 


1J 

3.1 
43 

6.1 
2.9 
2.3 


120 

33 


70 

110 

SO 


1.170+2 
435 14.5 

915 1 — 30 
880,-14 
1.6 18 -12 
874—29 
74.52 J —1.490 600 
69.6-0.9 — 
2.590—80 I — 
5.050—100 200 
1.416-9 [160 

1.221-35 I 72 
163 —4 1 - 


1.6 

10 . 2 . 

7.6 


1^ 


78 
7 2 

fl;7 

0^ 


4.0 

1.- 


BRUSSELS /LUXEMBOURG 


April 1 ! 


PARIS 


April I 


Price +or , Dir. Yl-I- 
Fra. .' - j Fis. 1 l 


Air Laiiilite....._.. 

Aquitaine ; 

Bqgknn 

B.S*.V Utiwl*.,' 


lbJ»l 4 J 
i.V 6.2 


584 4-3 

55 S -6 :22c. . 

103.9 —0.4 ; 1 1 .06’ 10.6 
698 -I 137.8,5.4 

tunriour 2.247 - 3 • 67 2.5 

Lharoeinx Ufuuk 191.1 t0.9 
66.5 -2.3 
353.5 -0.5 


16 7.9 


in men 
Cio Uancairr... 


v— ) — 

12 I 3.4 


I'.G.K j 

t/reditCuiD Pr'Beet 

340 


J5.9 

7.1 

122xr 

— 1 

10.S 

».6 

vrsjmjtjuima 

33n.l 

r 2 

27 

8 1 

Denal S.E. 

1S0.5 

+ 0.4 

19.76 

12 5 

Kr. PetrcJe*. i 

136.7 

+ 1.2 

ia.t 

11.6 

Ual. Lalavcttc 

B5 

-0.4 

7.9 

.5.3 

lien. Ocv>.tturxle.l 

179.6 

+ 0 3 

7.91 3.3 

1 recta l • 

119.9 

+ 1.4 

4.9 

5.7 

Lii(bt^_ • 

BIAS 

-0.5 

I5.7&; 7.0 

L'Hrenl f 

981 

-6 

15.3 

(.4 

Machines Bull ; 

39.6 

-0.4 

i.a 

5.8 

MlHietin''B’.Sto.(l 

.460 

+ 10 

27.75 

:i.« 

M»el llcuaenev.j 

551 

-4 

1J.C 

2.0 

Panten i 1 

185.3 

+ 0.0 

IBS* 

8.9 

IVidilupy 1 

102.2 

-7.6 

l+.k 

— 

i*einrei.+ .Fra.IOi..! 

3B6.5 

-o.a 

Id.b 

3.6 

ent+r ;. j 

154.9 

-2.1 

12 

7.7 

Friiilrmpo j 

64 

-i 

3 

4.7 

Ke>li«ile..«.,..<to..| 

673 

-2 

IU 

2JS 

Khttoe Puuii'nc.. , | 

104 

-1.2 

b.f3 


Haiti m sf.A ^ 

72 


12 

16.7 

Sumve Perrier. ..1 

124 

-1 

6 

4 8 


267 

-3 

425 

d.5 


233 

—<t 

77.76 

5.4 

Usinin- 

77.61 

-0.7 

- 



Price 

Fra. 


' Div. | 

+ re j Ftm. IVIU. 
— ! Net ' 


1-5 i390 
-15 ! - 
+ 80 .105 
I 'no 

;_6 . 73 
. + 4 ISO 
*+5 1I6I 
WOO 


Artied — J4.520 

8BLB4 Bcctamt; 1.876 

Brkart "B - (2.v2o 

C B LiCte BrUmb/2.2 10 
Cement ^11.855 

UaAorll ....to J 924 

K-B.K-S 12.165 

UawM .'6.120 |+ 70 *400 

FiLnquc Nat [1.975 —15 I — 

«.«. iono- Bin.. ..-*1.750 ! J130 

GlaeeSt Hurfj....j4.260 (—20 :180 

Hol»*en — (4.025 • I kllO 

Inletrr.ui . .to....to|l.o90 i+IO 1 129 
Krerttcterek... o.B5J — 5J | 245] 

I* Belge..h.29J 

Pan-UukUne. 5.900 

Pat retina ...to b.nOO 

Photo Ueveeit... .-1,272 
Plena Frank? .to,J3.60 J 

4uc. uenerale ;2.505 

■av:. Gen. Bsn'(Or|2,b70 

»Eua —.[5.253 

3o/n ir •.* _ u . 885 

Cracrtan Klee 2.86 j 


, + 40 


-40 

-12 


— 10 
■ '+5 
1+5 
'+20 
!+4J 


285 

32.0 

170 

73 

275 

17s 

1/5 

19b! 

18* 

150| 

17? 


52 

4.B 

8.2 

16-2 

7.6 

6.5 


AUSTRALIA 


Aertrw luanil*...^ .^_j 


Adelaide Brifihton Cent — , 
Allied Slnln-Tnhi laduaSlj 
A repot Bxpkjramo — 
Arepoi Pwrrteum...-...^;.:. 

Aiwno. Mineral*.. to— 

Anabe-Vulp Paper *1 

AuatUja. IndaotHea....- 
Au*t Foundation Invest-. 

A.K.f.-to- :... 

Auk. 01IJr«a»..toto -to 

Blue Metai kid — ; .... ' 


BbupriaWtle Gopper.'.... .. 


Hill Proprietary... 

BELddiith 

Oariton United Btewetr... 

0. J; Coles 

CdU 

Cons. Goldfield ■ Amt 

Container iSlj 

tAwrioL- ffloclnttv. 

Canada Australia (25 ri. 

gsa; i M w»ai, 

Elder emlth jli_ 

KJfi. Indnatries- — 

P. * X. (ffie v. 

Gen. Property Trust...- 

uoiHii.to _J 

Somers key 

Hunter 

1. C.l. Aiutralla 

T.A.C. Holiliofis 

Inter-Copper— 

Jennln*t> Industries 

Jones 1 David: ' 

Metals Exploration..—,.... 

MIM Holdings- 

My«r bnipnriura 

New*.; 

Mcbotaa I otenial Kreal 

Avrlk Broken Hill 

Uajibriilml.to j 

On Starch *...1 

Ptoneer Concrete. 

itedUtt A Col man 

H. C. aielRb 

ouuihland Mtntnc 

dtadui a Htrtdmjts 

ft+jtn i£L 

IPa/iinu to....* 

Western Mining mOcenui 
Woolwonh* 


,-0.79 

tl-15 

11.95 
lU.oO 
t J.60 
T3.0 

;tu.93 
:i_5o 
JO.94 
•11.18 
:o.id 
Ti. ia 

fi.ia 

17.38 

Cl.TO 

13.18 

;i se 

13.95 
12.35 
:i-65 
12.70 
11.S0 
tL08 
t031 
12-15 
13A5 
10.83 
:i^2 
10.14 
11.90 
11-12 
tl.72 
tl.0 
10^8 
tl.43 
U-X3 
10.43 
t2.45 

- 18.22 

: 2 .o 

;0-7T 
11.65 
to. 75 
:0.16 
:i.$o 

:3;d7 

to.ao 

to .37 

t3.60 

:i69 

tl_05 

11.68 

11.26 


Ljf.oi 


I ■•••«■ 

[- 8.111 


liK 

+8.QB 

.+0.D5 

! +8.1B 

:-om 

+0.15 

1—0.06 


JOHANNESBURG 


MINES 

April 1 

Anglo American Cnrpa. 
Charier Consolidated ... 

East Drlt'fonteln 

Elsbunt - 

Hannwir : 

Kinross — 

Kloof - 

Poiajecrranw Platurem . 

St. Helena . — 

Souihvaal 

Gold Helds SA 

Union Corporation 

De Beers Deferred 

BlTvooruRrichr 

1 East Band Ptr. 


P-HKIT 


j+o.os 

U8-01 


-8.05 

+0.04 


1 + 0.02 

1+0.02 




Free Stare GvduW . 

President Brand 

President Stem 

SUlfonteln 

We Ik am 

Western Driefonlein 

Western Holdings 

West am Deep 


INDIfSTRD 

African Gxplas. and Qwa 
Ana lo- Amer. Industrial 
Amtlo- Transvaal Industrie 
Associated Furaitnrc .._ 

Barlow Rand .... 

CNA -Investments 

Currie Finance 

De Beers Industrial 

Edsars Stores .... 

E verReady SA 

Federate Vottsbeteggings 
+S.05 j Glen .Anil Development . 
1-O.BI [ Greaiermans Stores ... 

I Guardian Assurance ISA 

] Huletts 

LTA 

Nedsual 

OK Baraara 

Ovenstone investment* .” 

Pretoria Cement 

Praea Holdings . .. 

Rand Mines Properties 

Rembrandt Group 

Sage Holdings 

SAPPI 

Soree 

SA Breweries 

Tiger Oau and KkI. ftfib 
Utrlaee 


r-0J» ' 


0.01 


+8.0 1 


+0.02 


- 0 .C 2 


t+O.BS 


TOKYOI 



•Price* 

or 

Die.' Ylil. 

- April 1 . 

\en_ 

— .V 

.* u 


D.C.B. a, 485 I . ... , 

Uu. Ulu.il/ldth |l,o 06 i— 10 ! 9-1 7.4 1 

VielieJluotogoe. 4.260 j .? 360 8.7 J 

Wagon Lila \ 742 1-2 1 3a, 4.8 


SWITZERLAND* 



Price 

+ or 

DI».|Yld. 

. April 1 

Pr*. 




AMSTERDAM 


April 1 


Price 

Ft). 


1+ or 1 Div. lYut 


18 1 4.2 

21 ! b.2 
dU .10.7 
77.4W rO.2 ; 4l ; a.2 

111 8 • la ; P.8 

84 1-8.1 £ I : 5.0 
1 16^1—0.3 frfSK J -r.O 
(6.9, + 2.5 I H . 6.0 
510 +10 ; 24 , 1.0. 

123.51+1.3. 27*1 2.3. 


I a Ankoti, * ASBontcd. t BIO. 
I Traded, n New awefc. 


ib.x.i Fi. a* 1 112.5[—1.5 

Vko.-.PI^* L- 44.9 ; + 0.8 

Uut-ni Bnk t Fl.kOl 354 i+l 

kllCV iPI.Ml 56.I -U4 

\ioi»» Bank.Fl.70'> 

l‘ii 11 Berkt'Iv Ft.bu' 

BlX-uk.* .FU-'O -.J 

H, d»»>slin.FUt; 

Ruluni'l'euvniv 

KMutier 'HJSjito.i 

KnnlaN-V.Bearerj 

)-AiruC"iii Tai f 1 JO 

L Di BmeO'.lmF I JOj 

hetnekes 'Fi2s; J. 

Hnlres Hkl).! Pl.lCi 

R'Mlau.1 Fund..,} 
HonsovcnsiFISOiJ ' 

H’oioUwislBsFIla 

I. HAi Hnllonri...| 

K.I*.Al. Fr.lftJi... 

Int- MullertFIJCi^ 

Nnatilcn iFl.lOj:..' 

Sot. NuLlm'rmar 

NttICredBktFLidJ 

.Ne,lUHbk:F11b0i. 

Xetti.KIJ*!)— 

Mjvenlalr T.CatOi 

(X’K.iFl2* ' 

Van Onmicren. ..V 226 , +4 
f^khoeilil'iah.... 132.& + 0.2 
PllllllIB •Pl.tO»„:..J 
lltjnSrhl crFUlL'J, 

Kuiwca l’i JJ - 196.7m, + 02 

IPdinoo J - ! JOv. 147.7 + 0.4 

liurrnto 1 FLWi. : ! 123.8 

lhi\«U>uufaiFl2L; 185.2;— 0.1 
sJaeurtaHS* Bnk 266.5, +0,5 
T.-kw ParlUasSl Flto&7 >+1.8 
l ui'leveriPlJtr.. \28 

VMF : 178.5+1.5, 

: VilrinsBev.lni.SI' 52.8 . . . 


Aliiimmuia to..— 

Belly Hid 

BBC 'A' I 


r—10 


1.285 
850 
1.660' 

Cltw-Uehre: >1,645 

tea Do. H»rt...Jl,210 +20 

Do. Do. lie*;....]; 7U0 1— 1 

Credit duvrie ^.6 80*1 + 5 

Fischer G eun»i_j 726 {. 

f.’nd.Xlaa.Jel. PW1.28J :— 10 


lo. 

22 

22 

22 

16 


1.1 


3.0 

1.3 

1.8 

3.2 

30 


19 


! 1-6 

UnffnuulalOchr.lOl.SM j+1.006 llJj| 1.0 

IntwiuLkt B. I2.b25 6s I 2d | 3.6 

I jLO'lia/j yr B FaOD;7.10«n ! 6 - 1 6 0.9 

XrtUv 5.425 I— la ]n7b.B 2.3 

1*1. lii-s Ij- 719 1+15 1x76.8! 4.4 

seu.Jue.naO. _... 5,200 j-73 j 2o j l.a 

)eurpr .\r(«m_... 98u ; ; 11 

late. PirelUJ Ib9 14 

•wnminFJcO, J 644, (+4 v-5.7 
Mrira Bank C'Arp.! 44f»— 20 
L n. Bank. >f dw(tz. (3,660 
Winterthur. ..... I1.65J 1+ 10 
Airieh I n».. ..to.. .. '9,800 1+6O 


71 ; • 3U.«| 

67.7| +0.2 I 23 
141.71-3.3 I 14 

49. c. 18 

137J; 16426 

63 i-O^ i 26 
23 1+0.61 .11 
23.5 +1.1 5 

110.6' + 0.5 ; - 

40.8 „• 84 

58 >1.51 i- 
99 J — 0.1 $6.2| 
50.2-0.3 16 
145 +1.5 15 
75.5A+1 Ip. 5 
47 1+0.5 o 
182.5 -0.B 38 


4.1 

3.4 

2.5 

3.6 

5.1 
8.8 
4.8 
0.2 


5 LB 


g’n I Nurd Ksbel..to 

1 J XUto^.l IL. 


COPENHAGEN 


A|*il 1 


BurmeulhcA'W.j 
Don land aumbakl 
Deo Provtaabaali 
btiAdiil* Uo... 
Fitunsbonkeiito.to' 

Fur. Bryoxrler J 
Haoleimalt Cow 
PatdT+abrik Fit _j 
( r. StKtberil Hid. 


12.4 

3.1 

8.7 


186; 0.0 


34 , 6 :. 

150 -0.1 


6.4 

1.7' 


10 

433| 

17 

SO.d 

38; 

1 5. S' 

so.u| 


4.0 

I2.Q 


OHefabrik 

PrlvMbenk 

Juph. Bewndwn^ 
?Uf»rin» 


■Rsrr+oe 

Kroner ! — 


'654*1+1 
16 61*0+ 1« 
isuaj 

5071**8+16, 

1b4 1 

376 i + 2 
264*2 to 


943J 


■ 247. 
279 
ISO 
156 
383 
270 


-I 
+ It* 

+ l 2 


:-i‘* 

l + 4l* 


fhvjyu. 


7 ^ 

4.2 

4.0 
7a 

3.5 

6.3 

10.4 
4.2 

4.6 

8.0 

6.4 

2.7 

4.4 


VIENNA 


4 . 0 ! 


April 1 


) Price j + >*r : Die. .YUL 


7.0 

0.4 

1.4 

6.7 

7.6 

4.7 


CrediionniL 1 

pprinwioer 

Scmperft — 

'teyr Daimler.. .1 
| V eil Hogngdr... 1 


I iu : 

5^0 —...'I 12 ; 

747 ■ W 1 

209 1-3 : - 1 

X53 !— 2 i 6 ; 

400 ... | 22 - : 


Awriu Gian -380 

l>ooiito....to..to....J 386 
Dal .\lp*ioij Primi. 479 
r’uji Photo Film.., 506 

HKaubl I .728 

Hooita Mracira..... abO 

C. | lob 1 s23 

/co-Tokado [ 1.88 J 

Japan Airline:.... 1.76 J 
Kanrai biect. Pw.| '/05 

KumeUu _...! 

kui <4 ,| 

UatBUBhlia Ind... 
Ulraubtehl UanlR] 
UltauMabl Hravj-J 
Utixubtiilii Oorp..| 

iUxsul A Do. | 

U|tsuku*hi i 

Mown Motor ■ .to. 

Pioneer Brcironlo 2.6 JO 
sonyu Electric ... 230 

bhiaeido 1,100 

deny....- .-.2.7 30 

Talriio Marine .... a69 

Taktrta CbemKal.' 215 

Teijin 

Tuklu Marine. J.-., 

Dikjvi Kleri .P wt. 

Ti+htba : I 

lbray 

OtgtKA Mninr i 


-5 

>9 


14 l 2.1 


377 
345 
627 
*25 
14S . 
■,35 ' 1-5 


;— 2 

Ilf 

sal 

J+ia'I 

I J 15 

+ 1 ! 2U 

-5 ; 10 
7 / J3 


SPAIN* 


April 1 
AsJand 

Banco Lopez Qdefflu lx - 

Banco Bilbao ■ 

Banco Ailantlco (l 1 a*>T , 'Ai 

Banco Central . .;! 

Banesto IU30> |l«J 

Banco Exterior - . ■ 

Banco General ' ' 

Banco Granada 0.088'/ 
Banco ETapano 



Id 1 1.8 
16 I 1.4 
10 : 2.5 
18 : 0.2 
12 I 1.8 

30 : 0.7. ; „ ■ — ------ 

_ r _ I Banco Iberico 


a I b.3 
18 1 i.i 


437 

479 

481- 


164 

553 

690 

±30 

Jo5T 

697 


-4 


15 
14 

. 80 
-19 16 

\-izoi 30 


+ i 

j=2 

1—10 

+5 


Cio 


4.1 

l.a 

1.5 


source NIW10 5ecurineTToKyo. 

STOCKHOLM 


12 3.8 
lb ,1.1 


April 1 


Price 


Snmm I — 


Apt AD i Kr. 60) .. 

.Vuab*vaii)ilircl> 

Aw* tKrtjO, 

AtlaoCopcoiKrSB 

Bllleroda 

Bofor* 

Uan)o....toto.....to.to 

Oellolora-v — 

Kleotralux *ff. | 

Bricraon B .KitO. 

FiKenta 

Granaw (ireekto..[ 
Haihteluten ten..'. 
Marabou 

Mo Od» Drm^jOto 

5omleUiA.B 

d.KJf. -Bf KrhO.. 
t/kanri Enskildi _ 
Ca oil Mill 'B'iKJOC 

L'ddehohn 

Vain- K 16 O) 1 


I65xr — 10 
161 


+ 1 
+6 
+ 1 
+ 1 


128 
166 
214 
260 
345 
308 

ua 

204 , •}+» 

224 
127 


+» 
+ 1 


226Bri 


215 
263 
307. 

129- 
205 18—5 
1L4 |+4 
165 +2 
143 \fS 


+1 


+5. 
+7. 
+ 6 
+ 1 


OSLO* 


.April T 


Krom 


-Burgen Bank..... I 102 

I feinapaard j 120. 

■ l'rftltrh«Dt . ill 


d-z. 


4.0 

5.3 


ml)tl*nt„ ■ 121 

KnwOTk-i 550 

/CnsdlLkasseo 1 HO 1—1 

-Votxk Hydro KffiC 262.51 -r 5 

•irk la I nil— ...j * M ■ * 

Sturebranil I 160 |-2.5 


Tsir 

YU 

Jfr. 


S.5 

3^ 

A 

A 1 

64 

3.6 


2.3- 

Oi< 
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BERRA, April 1. 

I- WOOL auctions. 

sect week have 
sfl because of the 
rites ami disputes 
. stores , throughout 
- No sales will be 
v before those 
April 27. 
d was made to-dav 
between the Joint 
ng Organlsadon 
resenting growers’, 
buyers, and the 
Wool Corporation 
& also agreed to 
ng from its stock- 


ui sterling boosts 



MkRJCHARP MOONEY 


3 president jot. the 

Commission^ . Mr. 
5. had granted an 
■' the layoff wlfhaut 
core employees who 
usefully employed 
e. disputes: 

0 members of the 
nd Packers' Union 
in the disputes in- 
s for higher wages, 
; and the question 
oot bales exceeding 


3 Moore said the 
*n reached where 
ould not conciliate 
(ration Commission 
> arbitrate. 

.the disputes is tn 
■ Justice MooTe has 
J'ard from May- to 
taring by the Com*, 
review its current 
a wage-fixing; He 
the present system 


ages to. rises in the 
ifld< 


idex was close to 


ter for Industrial 
t. Anthony Street 
lay that wool valued 
100m. (about £65m.) 
scted by the Indus- 


h bacon 
raised 


TH# -RENEWED faH in the major influence was conflnfia- meot, also advanced yesterday. 
valueW Btenhjg brouSJt sharp lion of reports that Brazil -had With the - Malaysian godown 
rises., "hi most ■ leading com- bought" between 500,000 and (warehouse) price rising 4 cents 
mp$ity markets .-yesterday. 800,000 tonnes of Angolan coffee, a kilo, to 190 cents, the RSS No. 1 
.-numnuy. iww<Mp ration^ were which sparked off a new rise in spot price rose l.Sp, to 44.75p, 
tie -major influence on the"?®*? Yo *r roaster The only leading commodity 

Edbdoa : Metal Exchange where buying of coffee remained as a market to show a fall was sugar, 
b as r ~rw<»tatp to their ma 3°r background influence, Dealers, felt that the absence of 

highest- -tevtife: Since late 1974. The resuit of all these factors a strong existing upward trend 
t-Cash cower wixebarsgained £31 was that, as -dealers'had predicted caused currency factors to be 
fjPtoiri^tb £740. : while cash fevera.1 days ago, .all coffee largely disregarded, 
standard tin went "up by £36.5, futures positions closed at above Though the London daily price 
to;£a.688-5, casB gnc^gOB. to ^ was marked up £1 a. ton’ to £177, 

fi»t5.-.aBd. cash lead £7.75. to July PMWon ended 1 near the j n fta morning, by the close the 
3224.73.' .. at * 1, P**» £58-5 lilgber August position on the futures 

: The rise in metals may also 011 “* aa y- market was showing a £1.975 

have been helped by remarks in decline, at £174.125. 

Uie annual tfatement of the C OCOM market Sugar values may also have 

A “ t ' d MM,i C0rP0rah0n V" « ™ tie 2- ‘STS.a- ‘ 1 = 0 % 

against EEC Imex (import- 
export) buying options, which 
closed ou Wednesday, amounted 
to only 215.000 tonnes instead of 
280.000 which has been estimated 
by the trade. 

The low figure indicates that 


chairman. Ur. J. D. Robbins, ...... . 

published yesterday; Mr dominant factor in the cocoa 
Robbins predicted a return or “^1^ where the July quotation 
confidence and increased, capital fiamed £17 5 a tonne, to £80525, 
investment. after climbing to £815 around 

y S, r h ti f e iU n>e S^mcj-inspirea. rite was 

^f t fr*ah rt c»Tn : tai backed Q D by chartist and short- 

covering purchases in the morn- 

-"gff but significant proftt-taJaw; ' holders of the options. wp!ch 

n Be L. fui ^i set in during the afternoon, were granted against Imports 

surpass level_s rMdtt^ .before, Dealers noted that the market during the 1974 European supply 
?iL s ^ i , a r* e . sentiment remained fund amen- crisis, were generally expecting 

rise could be or a vety^abrupt tally “bullish” even if the effect no significant rise in sugar 
nature In its eariy stages. of the qj sterling was d is- prices. OF the -215.000 tonnes, 

-The sterling decirne- was seen regarded. * 210,000 represented options 

merely as an encouragement to Tbe robber market, which granted at low prices for which 
the continuing strong tone in the recently lost some ground fol- holders were already showing a 
coffee 'market -. Dealers said the lowing a sharp upward move- profit at current world prices. 


Soviet crop 

prospects 

assessed 


Peart acts on beef build-up 


ST PETER BULL&* 


THE GOVERNMENT announced “ This will immediately reduce Britain, and to ensure the effec- 
measures yesterday to qixrtall a the effective buyingdn prices for five control of premiums and 
sudden, build-up in the .quantity beef offered to intervention in intervention under Community 
of.-UJL beef being .sold into Northern Ireland," he said. provisions. 

Common Market intervention prnm‘.tt» »ir« data, arranra- “These measures should help 
stores. , mS“wK-K£ mato“lE t0 r ? du « the impact of inter- 

An estimated 1.000 tons of fine certification to deadweight mention in Northern Ireland and 
beef — twtxhirdti of it. from sa jes and to eligible live beef o f Community con- 

Northern Ireland-Hias beeh sold animals exported to Britain. . on trade across 0,6 bord er. 
tMs week the UJK. Interyen- T - n avrn®ntc under Given the premium available, 

tion Board, virtually doubling th I *Aat Indurt^EmSoyment atJ<J *** markets 

In «>e week the quantity »»- weS ^*ebout the U.IC. significant 

store built up over many SS dSSied «* beef mto intervention 

mpnth*. S? hS-SET S tE were neither appropriate nor 

The problem has arisen be- s?oc?supdW dii^t^ In Ulster necessary at present, he said. 
of{ cause of an unusual set of cir- Reuter reports from Washing 


WASHINGTON, 'April 1. 
SOVIET FARMERS this Spring 
will harvest about the same 
acreage of winter grains as in 
recent years, despite heavy losses 
dne to cold and dry weather In 
February, according to the U.S. 
Agriculture Department 

A Department official added in 
response to questions, however, 
that, he saw no reason to with- 
draw an earlier forecast that 
prospects for a “fUlly normal" 
1976 Soviet winter wheat harvest 
were nil. 

Tbe forecast was made on 
March 10 by Mr. Richard Bell, 
Assistant Agriculture Secretary. 
Mr. Dale Sberwio, his deputy, 
said he believed the forecast was 
still accurate, despite tbe later 
report that harvested acreage 
would not be below normal 
levels. 

Weather conditions could hold 
per-acre yields below normal, 
thus keeping tbe total harvest 
below normal. Mr. Sfaerwip 
explained. 

The new report, issued by the 
USDA's Foreign Agricultural 
Service, says Soviet farmers 
planted 89m. acres of winter 
grains-^-in eluding wheat — last 
autumn. "Somewhat heavier 
than normal damage from cold, 
dry weather in February" will 
leave only about 72m. acres of 
the winter grains for harvest 
later thus spring. 

. This reduced total, however, 
is "not greatly different from the 
winter grain area harvested in 
recent years," the report says. 
UPI 


MEAT SUPPLIES 


Lambs find a back 



into France 


BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


India restricts 
silver exports 


cause <rc an unuauai sei ui cu- nrnfort tah* in meat nrn- Keuier repons irom warning- 

wcon was raised by ; cumstanres that has made the JSJisio «?ere P ton : The U.S. is planning to levy 


a special duty on cheap, frozen 
boneless beef imported from 
Common Market countries. 


h-;„b especially that from the Irish 
in* offered for Intervention toJSS Re,n,blic - 


rnmodftJw Serif 
F hand price 

£960, yesterday re- intervention- price in Northern cess “ l S P‘ ants toeTe - 
slight . increase m;Treland higher than the target ■ - 

(price, -This has fed to unex- X»r€0B pOUDus 
bacon prices were ipectedty high quantities of beef 
wever. and the £20 1 being oiT 

ish is unlikely to be (Ulster. • Treasury Department officials 

any changes at thei Answering a Parliamentary to/L55p, ta rsid the imports were being sold 

. - . • f question yesterday. Mr. Fred ta fT?* ed iJ!5 P »n the U^, at less than local 

_ge Jensen, Danish ;.Peart, the .Minister of Agrlcul- Bntl ™ ^ > and green because th'ey had received 

Producers' bacon -tore.' said be hid decided .an pounds ; ... special EEC export subsidies, 

manager, said that [measures to meet tile- current Mr. Peart said it was a pack- The proposed duty would be 
40,000 tons drop inf problems. ; age of linked measures, directed- equivalent to the subsidy. 

t?s on the U.K. mar- From April 12, . Northern to securing ;a fair balance Most of the froaen boneless 
•ear, Danish baron i Ireland producers 'WflB receive at between the interests of pro- beef, used mainlv for theJ 
twe only 2,000 tons j least ' tbe same premium as ducers. the meat trade and 
- farmers in. the rest' <f- Britain, sunaers in the" province an 


NEW DELHI. April I. 
THE FREE export of silver from 
India under “open general 
licence " has" been stopped from 
to-day, an official note from tbe 
Indian Commerce Ministry says. 

The note says silver exports’ 
will be allowed only through 
Bombay. Calcutta Madras and 
New Delhi. 

The Government lifted the 
ban on the exnort of silver in 
February. 1974 and also did 
aw»v with quotas for export. 

The Ministry note says con- 
tracts for the export of silver 
will continue to be registered 
with the customs' authorities of 
the four outlets mentioned, but 
will be limited to ceilings allo- 
cated by the Government. These 
ceilings are not given. 

In November last year, the 
Government announced that 
silver exports in 1974-75 totalled 
over £40m. compared with about 
£3.3m. for the year before the 


con- American hamburger trade. [ban on exports was lifted, 
d in comes from the Irish Republic.! Reuter 


LAMB COMMANDS the highest task of the lamb exporters In But tf a lamb is exported from 

price In French butchers' shops, this country and in Ireland much Britain or Ireland, then 

unlike the .position in Britain easier. slaughtered overseas, its pedl- 

where. it is abnost the cheapest There is no regulation for difficult to prove; 

meat m many places. And this meat in the Community The main outlet seems to" "be 

iupSS a5d cSSUK neither the French nor the through Belgium. Sheep stocks 

t?pn i ?, ei . r Government British Government seem the in country are so negligible 
warn TO Keep it. least bit ^,, 5 ^ t0 implement as to be absent from that coun- 

Pnces for lambs quoted on the one. try's livestock statistics. But 

Paris market now over 8 Dp per The French don’t wish to fro™ January to October ' last 
pound, compare with British new expose their sheep farmers to year, Belgium exported 131000 
season prices of about 55p and the winds of competition from sheep to West Germany. . 
a- guarantee for this livestock acrossjHhe sea, and tbe British During tbe corresponding 

year of 42p. Government is adamant that the period in’ 1974. the numbers 

This disparity, which means tari ff against imports from New were- no more than 51,000. From 
that for most of the year the Zealand— 20 per cent, on full January to October 1975, West 
French price is double that In accession— is the maximum that Germany exported 4.1Q0 tons of 
Britain, is a powerful incentive ®® n be borne. sheep meat' to France, against 

for exports from this country. The minimum price harrier is i ,60 9 t 0 T* in ti\ e previous year 
Over the last three years, sales not the only protection French flunn S period., 

from the U.K. have averaged sheep farmers get. While the U.K. ' exports of sheep ’ to 

about 22,000 tons, last_ year's import of frozen mutton or tpmb Belgium in 1975 totalled" 88,- 000. 
figure of 25,400 tons being the was at one time prohibited Recent figures of imports of 
highest -In addition last year, entirely, there is now a quota sheep into Belgium are not 
some 48,000 live lambs were also of 3,000 tons annually, 
exported to France. 

Exports would have been a 
great deal higher, had it not been 

for protection given by the 

French Government against ex- , Parity was given recently 

ports from" this couitry and'£ an agreement beriveen the 

Ireland. This takes the form of Zealand Meat Board and cenL 

a variable duty and a threshold F ^- ncb sheep producers, orgam- <r |es most concerned — ReJgium 
price based on the average of canons for the import of l.oOO an ^ Germany — are much lower 
the Paris market price and those t0 v S °.v fro SL n at i p f rtods than in France; it is 66p p«r lb 
of two other French markets; wheD tbe ^ e ° ch T market was " ‘ 

This was Frs.15.50 per kilo seasonally short It now seems. 

(about 77p per pound) until acc °r d ^ the Meat and Live- 
recently, but since mid-March it stoch Commission that this 

raised to Frs 16 50 « ua “tjty will have to come *<ut 
raised to rrs.ie.oo Qf ^ over ^j q « ota _pf 3,000 

tons. • I 

" However, - it "takes more than 

a tariff barrier to keep a keen 

trader from Ms market and 

a bark 


Publicity 


available, but it is probable that 
a substantial part of the balance 
came from Ireland. 

Tbe only barrier to exports of 
sheep from Britain to countries 
other than France is the abated 
common external tariff of 4 per 
But prices in the coun- 


in Germany. 

It seems that European 
dealers have been importing 
sheep into Belgium, transport- 

has been raised to Frs.16.50 3*™ 1 ***" » c °™ ^ ing most - of them to i West 

(82.4p). tte overall quota of 3,000 G«roaBy ; —where they --are 

If the price In Paris fails to tons ‘ ' slaughtered and the carcases re- 

reach these levels, no imports However, it takes more than exported to France as native 

are allowed; and once they have a tariff barrier to keep a keen lamb. • •• 

been stopped, the levels have" to trader from Ms market and It is generally "believed - that 

be exceeded for two weeks some have found a back door this trade is very much on the 

before they can be restarted. into France. increase and accounts to some 

A variable duty is tied to the France maintains this high extent* for the very high prices 

target price, which at 82p * is threshold price only against the being paid for sheep on the 

34p per lb. and in addition there two new members of the Com- U.K. market at a time of season- 
is a tariff of 4 per cent ad munity. Britain and Ireland, lm- ally low supplies. 
valorem as well. ports of lamb and meat products" ' Amounts so traded should not 

This last" will be removed from other member countries be exaggerated. U.K. production 
when. -the transitional arrange- are subject only to minor duties of mutton and lamb in 1975 
ments for Common Market mem-, based on currency adjustments, totalled .250.000 tons; and. t»i*al 
bership are finally eonsu mated. This is qualified by the stipula- exports-^-both live and dead — 
But its removal will -not on tion that the products' must be represent no more than 10 per 
present indications make the indigenous. cent, of that total. , 


India buys Bangladesh raw jute 


BY OUR OWN CORRESPONDENT 


CALCUTTA. April 1. 


THE JUTE Corporation of India According to Mr. G. Ukil, 400,000 bales v. rtlch it exported 
has contracted to purchase managing director of the Cor- in. the . 1974-75 season. In the 
354.000 bales and 43.000 bales" of poration, the rates at which the current season, however. -it has 
raw jute respectively from deals have been concluded com- not made any exports -because 
Bangladesh and Thailand to meet pare favourably with prices the crop has been a short one 
an expected fibre shortage during ruling the jute market at present, and the mills are having to work 
the three to four months after The Jute Corporation made a at full capacity despite sluggish 
next June. handsome profit out of. nearly overseas demand. 
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METALS 


REPORTS AND. PRICES 


OJ1 (VIST. 1.12. 1.12, 140): Hv«— 4U2. JOB# Calcutta swds Knar. Quotation* 
rest 0 *8 >44.12. re« 0.40 1: br:«r— ZSJM. c. and f. O.K- for April shipment; 10 « 


_ COFFEE 

» E ¥.££-& XTJSTSS WSKSS. MS 

*■ OW hrtrt- hr re« nil B" twin.: E2.K. ES.1S ami B3.41 for 


94 to .57, M-3. ST, W.5. 58, 57.5. .ST, SB, IQffn o n tfo l KUaB Of high mdc jneul 
W. at. SB. SO. M, to St, SU C M l m ew: nt amln report Ml. however..' and this. 

. . . _ • • three ran tin J747, (4 Rertn: _Wlreha«: coup l fti wtth nzoOx-ukhuc. Inhlamd a 

m or maxneas n P rana three months szw. H. to 5®. t»M. Alter- reaction fit standard forward metal to IKms n,,™- u njmi j-,,-—,™ 

acsln yrtceioH.^e l^ndo n noon; Wlrelna: three moata?B9>. 95 to £3.705 by the dose of tin afternoon KeA. ^ — - 

ce owtna to heavy s&ecola- 54 lo H, St. Cathodes: three monfhS-1753. Tnraover 535 tonnes. . yesTrrdav'i bdoiik But nrofit- WT.«. re« oil ». .'Levies for Boors; Wheel (be respective shipment periods. 

0 « i^s- ^ asasa." - n ^" M ^ 

• TW^ The UB jo tiwPenansnarl^ SS r RUBBER MEAT/VEGETABLES MetjJa 

mns caused dwn-Uved »«*«* ownrtitt retegsd U* UKrnsed : tow Mbs &73t ^ Roh ““ s 

iBMah'jw on Ae sRenuMn .“""**»* »«»«* «dn*J to the ^u^oon; sSSirt-ttoee months 13,710. 

Btlre hsrt to £7J5 befm* * Ta 7 1 ^ tile new a°®a period hot- wap m as n Kerhs: standard: three months f 1 


PRICE CHANGES 


Prices Per ton imlees otherwise stated. 


SM1THF1ELD (uencs oer lb i— Beef: W'Hnlplnm (irt- r _-[£d2Q 


onw* to_r.MD<-i«T -ojs- » ™ pmuuom was m, S 3. S5. Kerhs: standard: three mamba 

T37 In iitffr-oficv tiadbis. inwrauy «w # vft . lqn> u*n oea 

a totmes. j ajn. M- art ’ UUW-Caided ormwd In line with the 

Mata) . Teadlne rannetMt «u 1 . . . ' n . .IT ■ — - a. 


Metal TrnUns reported 
nunt cash w rebar* traded 
4. 24.9. tijres months £754, 

or,' p-nT 

cal — | L’nodidai 


T1X 


OAdai > — 


corPOT 

aeoSsal trend, tbe . upward movement 

enomraBVd by com timed talk of a rise 

IB tbe U.S. prodpeer price. Forward «“T. — 


f Yiwtextisya 
Cloae 


or Business 
— Done 


jBTaansa-fis && fSm^ssr^^.sr^wSm 


April l} + or 
Wlo 


Month 

mgo 


U.S. Markets 


K420 


G740 !+31.tf£Ml 

X7 61. 25,^29. Sfr£t49.ib 


C per Inane. 


UaafBdai! 

mil' fflrttlniili v 1 1 ^ ire” ib the U.S, prodpeer price. Forward May ,1.056- 1,051 - + 63.5 10J7- IflOS 

ir-5.-cK55 d 9n5 Ja UbsjJ otomb Uas ^ |^P 45 ~ u>44 ' tBg - 61045 ' lptr7 

L_ j months- UfB-SB ’+50 3 72 3 50 :+«Ji aflornooB KeTb after having been 023 September.. jl.C 

~ Pmealin 3722 j+H J — ■ ) W oae time. Turnover 3,875 tonnes. — T 11 


.SJ5>16i 73M1 
.S-7 +17.5 761- J5 . 

5 .*.16 . - 


1-6 ;+I2 , 732-4 
1-J1 +15* * 754-5 
5 *12 1 ■ - ■ 

. ..... «66 


Standard 

C*ah_..^ 5606 7 +*9JS : 9665-6 +MtB 
+ t 9 i mnwhaJ 3700 XC +22A 3709-5 j+41.6 
ffmeot—i 3697 +M I - 1 


+29* 


+W 


pend. Destdte dds. prices hex* moved 


LSAD 

a. ox. 
Ofikdai 


pUn.' I 
Coofflnui I 

+ « 
—1 

Creh ...... 

£ 

£ 

£ 

£ 


+5A 

ai4JM 

+775 


. 22 1.5-2 |+4 

j_aw |+tfi] 

+21IJS3 


StereuL.... 
JJ.T. Spot. 

1 19-224," 



.054-1.855 i — 1854-1018 
November... :i,Q64-l > BB5 1 - 1965-10*2 
January 1.074-1.075 j+H.5. 1070- 1025 


tbe day on the weaknem of «erHw. hjtjdq^ner. ^ hwmners ^bvf inBm „j 

? ,C Ma^iriao L ttdown BI ^rice*^f R-*- foreqoanw* S8.0 to M.0. Veal: 'mmtthstto. da. s |E761.SB | +28.*b , i:cHB.2b 
BflCe ^ English medium 50.0 10 24.0. bobbles Cathode fc-.... E733 .+H.OC621.5 

190 cents a kilo (bnyer April). , 0 ; 4 o_ ctcoitisli bobbles 15.0 to 24.0. 3 montba do. an. — ! e 7 54 5 > 52 0^639.75 

Dutch binds and ends 62.0 to 66.0. Lamb: O^M— .—..XVriy gx.j5lieS.75!— ti.nfcSlag.5 
Enalish small 34J» to 4S.0. medium 40.0 E**ACa#h s> ...|X2l4.75;+7.75 l C185.5 


No. 1 ; Yesterday* 

B.S.S. ' ckwe 


May 1,087-1,095 — HHW-I0B7 •uw . -hi.iw *a.«ai *1-W13.UB. — “■ 

~S atfs ~- 4. MB~H34n-rto « '' 5 s Tonm-. — Jly-dapt 4 B.Dj-48J»1 48.25^0^0: 48 J547.CT *■ 

lQU .?'- 5 ,onm *- _ on-iw; so ss sa^si 4 b.bo.48.bs buid-cs.bo 38 l20 - 1M 


May 

June 


45 00-40 50, 
45.00 46.75 


Frerioua 
lay - * dose 


BoaineM 

throe 


to 48.0. heavy 36.0 to 42.0. Scottish medium i mnaihatsi...^.™... 

48.0 to 44.0. heavy 36.8 to 42.0. MU 3B.0 N<chelim> ... 

to 46.0. Imported frozen: N.Z. PL 35 j 10 Eree UarkeKcintlb. 


£.22 7- 1 + 8.0 |£191.75 
>£8.447: 


£2.-,504+23« — ... 
52.08-.a6 >91 J7-Z. I 


44.0D-44.75l 

44-25-45.00. 


— 960, PM 31^ to 32J1. PH 29.S to 30 8. Plationm |6jtToyo*.-4ai.-j-87| (£784-81* 

— Earns: 20.n to 24 0. Pork: Enalish. under Free Market U571.1 L [£67.35 


L 38 - 5 - 1M ' 1 * 1 82 8 w QuickajlverCJfflbHr)3IOo"-ll»| lSB3^« 7 

«*? “ M- 0 - 1W-1» »«- Silver Irory n*. ...... 1217. 05 ;+3.55;£OB.3p 

3!.0. iw n». and over 29.D to 31.0. omunrha 1222.75 + 3.75(410(1 


214.53 (+775 KO tmUoUm prices US. pence per STr SIsSw 5i to 

‘ utLMif Oi 0^ n mT ArehlS? APr-joe, 54.10 M-m| 52.58-5^90 54.41554.00 iSn Calb (w’Sll.J 

(107,00); Unwashed Arabicaa Samos 
US.BB (stnwi: Robnstas 5775 


' KJ^for? Munrinx: cash X3WA three months £222. D*U» average 105-54 ClM-581 

; ** Aasusi Wfc a (0 O. XL9. n, 2LI3. Kert: three months AKABICA CONTRA CT (tn order, buyer/ — 

SOU, SI-5, 22. Afternoon: three months seller business, sales)— April 125.00, — . Sales: ss (248) -lots of IS totmee. 

m 29.5, 31, 2LS. 22, 23, 234. 23. Kerb: nil: Jobs 12548.'-% ntir Aug: U5.8tM5.U8. 
ti nvw p ww«Th¥ .224. * — ' 


We’ve got 



Warehouse 



He’s a specialist Givehim a 
reater understanding of the ... 
)tal business environment- 
ith the Emandal'Iimes. 

By seeingit every day he’ll 
nth broadenMs horizons with 
ur storehouse of business 
ifonnation and have up-to- 
je-minute information on . 
evelopments.inMs own field 


in business needs 




England and Wiles-Cattle numbers Prodncere' 
down 4.5 per cent., average price £2544 


: nil: June 12540. ntir Aug. 1350P25.08, Physical dosing prices Cbnyera) were: ■ *•*•? °P I B - 5^» »+L2;: pigs Oils • . 1 

25.08. 4: Oct. 12448-2740, — . nil; Dec. Spat 44.73p (4345): Aura 43 73p (43.5): ™ ™ J*-™ (+D-B9V Scotland— Cattle C»ooaat Malayan J 

• l-n WL-Ml M 1 ntt- I7_K in M.V U Una iiTt 111 - nnvrn 13 J. E34.M f + IIMl- m. ens I- J ™ 


71 KC — Below the highest. Forward 123.QM0.60L — »" nfil Feb. 123.00-29.00, — . May 44.73 (434). 
metal toadied j* 1H at one time resecting nQ; April 12340404a. -j*. nlL Salem 4. 

the twill rituafgn before retreating to . 

daw at £413 on tho -afternoon Kerb. KRT-TGUTT^ 

1 AElUlllj Although physical markets were quiet. 

the future* maricet moved Srmer In wnrus: 
moderate 


Tarnouer 6400 tome*. 

Honda*; throe month* £418 » u, u, dry CAR CD— No hm»ravnaent In _ 

»!«.». W. -RgbitoBtedd 1418 overall vSSe d chaSTaSl ftS 
tt 15, 13.5, If. Afternoon: three months signs of any pick-up In grain rates; tn Kfrun *- rcunn* 
set 18. 12. M.S. Kerb: three months /»« « hooking from U4. Gulf to Antwerp/ YSi 

4KU4, 13. 12.3. n. Uamtmrg range at 25.79 I.Lo. for April Cl 


5fl»? <41 »)““* f+0-8B,: * J,wn np ^ Crremdnnu,.^.^ 

SOYABFAN MFAF garden iimcc*. m sterling) 

2.50-3.40. Jaffa: Shamouti 3.55-3.95: ,rr 1 


34M48: Egyptian: SjSS 



.1 a-m. . i 
ZINC { Official | 

-4- or 

_ I«b. 1+ or 
UnoOieM] — 

! £ 

! £* 

r"*, j r 

Oreh^i — 404-5 

+10 

401.fi Lhj5 

J month... | 417-.fi 

1+11 

414. J +11 

Smote — 405 

kio ! 

— I H..H 

p»w-! - 

— i 

•37.9 ! 

1 ~ • fcnm* per porad. 

» On preriow 

muffldal mow. rzu PUT ptcuL 


represented a further slight decline. 


240-2,75. 

Apple*— South African: Per 40- tb Golden 


L . 

i 

r 



i 

£185 




izoo 

........ 

£ 1 BQ 


Other grain bootcogs indnded Great CnortoaneT 

Lakes to St tfaialre at 91440 f.Lo. com- April 88 28-80.00: -r 1.1 : — 

Pleflng St Lawrence 9740 for April and Jane. 56 . 6 J 43 . 08 I+U.B 5 B 6 .E 0 - 89.20 


Gulf ip west Mediterranean at 9290,800 Becember :91.6 WH-OO; +0.75 92.00-81.30 

2.U. for April. February 32.7443,. 1(h+ 0.7 92.50-32.50 

in ore section, bmtuesa developed from Apri<...: 93.9 WH. Hr +0.75 54.0043.40 

Cane Lambert to Netherlands at 94.T5 -sffi^"lMr^of"l«15iri5£ 


SILVER 


SUGAR 


Stiver was fixed 153p an ounce higher 
toe spot, delivery In the London ball)— 
mvhet yesterday, at 21745p US cent 
tMdvahrnts of the fixing levels were: 


M o. for AprlL Ttmechaneren booked a 
vessel of 49,752 long d.wx for three yearn 
trading at 92.80 tor Am year. GJ0 second 

jrst tssvzsts 

ghiasnem. whin sugar daihf price was C ”S?: 

GKAUNa fixed at £187 (£190). 


Delicious 4.90.5-20. Jonathans 5 <a. Dunn’s Omre. i I 

SeedlbiB 150G88 4.60: French: Golden - pro- 1 lr.«o 

SPWfcSS TaSiPS-R 

& ss !— 

Be-lforb-G olden Delldotu o.fW8.os. Kwm ^ 7S . .*70.76 

Beauty 048; Hungarian: Per 20-lb Stark- SET*. I * . 

h W Dell cions 248. Peare— South African: 5 0- o 1 tJ t *lS- priaj !y~,i . 1— ■ ' 

Cartons Williams' Bon Chretien 4.80. ^4Hwd Wmier’jXft.AS --0.7 J 1 


THE BALTIC— Imported, grain prices 


Packham's 440. Beurre Bose 3.40440. „ ‘ 1 ; * 

Be rare Hardy 348: Victorian: 40 Ib Bngti«h klilllng UT72 ' + 0.76 £69.5 

wnilams* Bon Chretien 4.30-4 80; Italian; I > 1 

Per ooond Pagsacnusane 8.87. Beuire ■ . 

Grapes — South African: Looofc BhJpmenL.toi^8<t4 t+l8.0,£764 

. 4.00. Alphonse Lavallre »ftm<Uoiuiy lt-B05.2i+17.6i£739S 

3 90. .New Cress A80. Barllnka 4.00. Loflree*m t .in«n te.;- ; j 

~ " ' 14 l+SB.5|£B49J5 

5 ' 


Barly buyinE premnted by the weakpes* ftrawberrles— Per punnet Israeli: 040: Jufy.o,. — j£10, 

of sterling was absorbed by sellers and CaUfontian: O HO. Dares— ‘ A lod ** \ 

orlees steadied at ovemutiu level* before Algejlan. Per carton 04 j. Wa rats— .““L- — — w.. 


nan mutei WtioflaJ huIec traded for Audi and ujd ti rtc w eased' to finish at' the day's 

».«p i«J-C4c) bcfhre doring at K „ traBshtomem to D4C. West Coast towa. C. Czanalkasr rewms. 

ports, while Interest was also evident for 

ArtH nudzo and sorghums for Smnbeni 


Californian- Per pound 047-048. Avocados Jute 14ABW0(d)...[£XU2 
African: 3.S04.00: Israeli: 240- Rubber.. Uhi!44.7BLr 




Camtcnroo— Canary: lUb 4.AM40. hiaal BASLw.. - 


ffltTBB! 




Bullion |+ orj 
fiABg 

prion 



L-M.BL tf or 
doee 


S17.88p f+£.53{ 
aaa.7Sp 1+5 -tk 
- 227.8p | + 4JH 

- j .....I 228p 

+ 4 - 0 ; - 


Ireland. A small quantity of prompt EEC r~TL 
when ended to East Coast. rZT 

Wheat— U.S. Drric Northern Spring c 

No. 2. 14 per cent.. April-first half 

JWiW 


Teflterdajh 

Previous 

Boraneui 

Clore 

Day’s 

Close 

Done 


Asoaragtre— CaHfondan: Per pound 845- dogsr(tisw 

0.80. Tonta t o re Canary: 34M.40; Jersey: WouUopo d4B...^ilu 
Per pound 045. French Sms — Kenya: CLovuo 
Per pouDd 040. COBWttcs-Kenys: Per ifeppperWta»-Wu 
8-ni 140. Chicory— Belgian; Per 5-Ib Black-.ton 

180. , “ — 
Eos'lsh prodnco: Pun— Per 


06OO 


U:i77 


U+,900 

luooo 

k'ftoo 


J193.S 


+ 1.5 Wlp 

_te&uo 


+ 1 . 0 U 1166 


aA«p L-i.O X18p 


,aoO 
+ 1B.0|£720 


pound 


ffffio*' L*n 'Mar OSM Jw SUM fiperinn v- Conference B.1M.12. nnshreoim-Pirr 

bbibSw+aik J! 11 *™- <Ur “ t ■nifiax: Anrll-May £97.88, May.-~tl74.30-74.7S-l7B407B.60il77.7S 74JK fWBid 

^ MtiV €07 HI Thkh 6A Inin £6* ti“ “ * “ “ 


MtyJ9740- June £9740. July £97.85. Aug. Aug 

2*-L 5 - _ 5est ‘ ®r-?* tmolHi transhipment Oa 

»P 1+4.7 Coast- VS. Hard Winter No. 2 Dee ; 


Nominal, t Seller. | UMOBeial close. 

wmSZSTm* 2! *“?»■ 


Ordinsry. May £88.45, Jane 08.75 quoteds, March 



. -Turnover 336 (225) Ms Of 18400 nrawWnmenf East Coast. EEC Feed May 

Ranting; Three months 2214. 22, Apn! «9.M artlre Bast Coast. Aui. ....‘171. 01-71.50;' 172^-73451175.00.72. 75 P C T, 

UA" 22. 212, 224, 234, 34, 334, 53-8, Mato— No. 3 Yeftew Am erica n/Preacfi — — - -- - •— pomd outdoor 0.0.-0 09, Indoor 8.10; 

1236. 2J.T. 53 3, 21- 9 Kerb*; Three *9*11 £78.15. May fTI43 tmsMotnnn 2*1*9! N 58 totmes. Lettuce— Per 12 round 0.60-0.70. Apples—' 

Cneotbi 223 7. ' 134, 28, SIS. 224, 23. £u < Coast sooth African YeBovr April Tatr and Lyle tx^efiuty Mice for Per pound Cos's Orange Pippin o.u-oui. 
AtBgsoon: Three rewitiu. 2214. -22. 22.1, 171 May £74, Glasgow. granulated basis white sugar was £21440 Brantley's 0.11-8.13, Laxtotts 0084-10. 


Rallies 
in silver 
and copper 


NEW YORK, April L 


SILVER RALLIED ou Commlssloti House 
short coven qb on report* of export 
restrictions in lodls. Conner rallied on 
Lebanese ten-day cease Sre aitractlng 
commission short covering. Commercial 
support attracted local -and Commission 
House short covering to close wyabeau 
complex Slightly higher. Coffee remained 
heavily limit bid on continued South 
American Interest attracting Commission 
House Short covering, Bacbe reports. 

Cocoa— Ghana spot T9| im); Bahia 
*9®! *75* *- May 7040 ■ 109.00 1. 

S'PL “-a®. Dec! 80.15, 
1444?' May S7 ' 2fl ■ JuIy unquoted. 

C " Contract:' Miv iio.7H bid 
1109.70 1. July 110.78 bid -(108.781. Sept. 
110.80 bid. Dec. 109.00 bhL March 108.50 
DIU. Sales: 25. 


Cop W — April 6440 1 53.00 1 May 8540 
(Sj. 40 &eruemeniK>. June 65.60. July «.», 
5eni. 66.70 . settlements. Sales: 8422, 
„Cotiop— May 58.60-58.80 157-.07), jnly 

59.45-59.60 i574Bi, On. 58.85-58.95 Dec. 
58.60-58.70. March 59.45^9.63, May 60.10- 
60.3S. July M40 bid. Sales: 3,750. 


4>G Did— April 129.00 f 129.10). May 13940 
1' 129.40', June 129-70, Aug. 130.50, Oct. 
131.60, Dec. 132. 70. Fob. 13340, April 
13440, June 136.00. Aug. 13720. 
Sales: 589. 


GrPninwnul Spot 1674 nom. . (same). 
May 168.0-169.0 U66.0) July 165.5-769.0 
<167-0 1. Oct. 160.0-169.0. Dec. 1G3.0.J69.0. 
March 163.9-169.0. May unquoted. 

t Lard— Chi csko loose 18 oom. NY 
prime steam ir.50 asked HT.es asked). 
t+Matee— May 26H-265 • 2854 'i. ‘July 203 

SBmRh?* Dec " im '” u March 


12X4, 22. 22.1. 22, ll.ti, 11 A 21.7. 21.8. *6rl«r— HEC hH April £8940 West *■ ^ t* 4 ** •** 

flare - Hirffl mSth» 2314, XLV2M, 2L2, Ooav. Re*n mounted. £2S7 (£2561. a lOO* Idd far expOri.' 


US. 214. 


COCOA 


WOOL FUTURES 

ss *s as izrSL 

SMin. • ; weaker steriloju repons Bacihe. 

'Pence per Hkn ■ 


to 


COPRA— Philippines: April *20740, May 
1210, June 82 1240 resellers per tonne 
GLL N«th Earn pong. 

★ . 


Hu** wu dootiatud by 

futon, Mitt, heavy areculatire baying mark LAHE^fiesnlcted offerings and ^ 

Od tfla rt awwHng provoked by sterttng'a a fair demand firmed UJC cereal prices. A u stra l ian ikesUuTfj-kj-t. ur. Butiom 
vredmexx. Mwa cm and DtifiX." London paid 01.75 per kmg- tan for Giwwyttool. chne . — > Done 

' XMenJay** : * ,n J Buatacm AkU dellverie* of mining wheat, while '■ : 

QQcoa { Close 1 — • . Done tieoamraUe quality traded into East > | 


Lower South 
African maize 
crop predicted 


rMmmI ! . I ■ . May-Jnne. jmjr deUverlas made £74 per 51*7 187 . 6 - 2004 :+ 2 . & — 

' r *ClW5.5Mil ! + 17-5 B38.0-12X1 SR * 0B - .Sf 0 -*®, *■* A«*«ae *^S r 205.0-08.° +2,fl: — 

«ty*n-n« a-+T 7 -B'aia-- 2 bX auotaaonx per long ton fur October 2154-186 + 2.8 2 I 8 .G-I 1.8 .IOHAWESBIIRG Anril 1 

Timan'ini i^V" " +UL51B8 .0-71.6 tirtjww Lndra area: Whret m mmg Deoember^. 224.M6.D +i.fih. zfia.a-zi.5 -tw Afr 

oSmUr ^752,0^2-8 + 16.07B0.0-42.Q U*«h 248A58-0 +SL» 286X1454 THE 1975-76 SOOlh African maize 

H P, :Mi8S8n+M.B7MAMA y” *** ***** May — 257.5-40.0+ 1,6 — crop has been estimated at 7.3m. 

” -«.-... tjix)- 54 .o +is.o755x>.a5.o ”• - - _ tonnes, I^m. helow last year's 

....■■■■■.'7ag.fr 36.Q . vso.o ^ ***;_?? <* u» «io»- outturn, by Kahn and Kahn 


Mn F ^tr^S e 2S’ — c, S* e; J** 5 " yrmilCY greasy (la order, buyer 


April 1 


FINANCIAL TIMES 

sEFTSTl 


194.31 


190.73 


Mu&ifa a&il l'ou-agii 


103.31 1 170.93 


(Bale: July l. 1853^108) 


ApriiT 


1302.81 


REUTER’S 


1296^ 


Uimth oguj Tearrejn 


1837.1 1097.0 


(Bases September is, 1691=100) 

DOW JONES 


Dow j 

April 

liar, j 

MomB 

Tear 

Jobes , 

. 1 

-2J 

Aefi 

agi. 


....'309.1 Il306.6dl315.91b09.25 
1302.12 399.54m 8.4&'286.5 1 


(Avenge 1924^5-20=100) 

MOODY’S 


Moody's 


! A P r 

ill U*r 

Month 

1 l 

i ^ ' 

1 


73; 

«t 


■pie Coma'l l | r74B 774.9 1 780-1746-2 
I December sl“T53i = i80) 


f Platinum— April 138.70 tl37.90j. July 
140.30 < 739.001. Oct. 143.00. Jan. 144.60, 
A pro 149.40 July un.90-132.lD." Sales:. 569. 

JttHvWJwl 406.5 f«e.WI). April 
413.70 (4M.10i.Maj- 415.00 140540). June 
417JI0, July 419.50, Sept. 424.66, Dec 
mm. Jan. 436-60, March 442.18, May 
44S.OO July 453.90. Sales: 9^M. 
’Soyabeans— May 472M72 (4691 1 , July 
(4Ri). Aug. 4831. SepL 4871,-Kov. 
«94j-4«, Jan. 501-501}. March 50&, May 

bSoyabeu Meal— May 131.46-131 Je 

(131.101, July 133.86-733.70 fUSAO), Ann. 

135.00. Sept. 136 JO- 136.50, OCT. 138A0. Dec. 
13SLS0, Jan. 141.0M41 JO March ' 142.00- 

143.00. May IM.00-145.00 ■ > 

Soyabean oil— May 10.17-16.18 1 16.13 i, 

July 16J7 H6J35I. Aug. 16.4Mfi.43, Sept. 
18.42-16.49. Oct. 16.50-16.53. Dec.- 16.64- 
I6.C. Jan. 16.6S-16.79, March 16.75-16.77, 
May 16^1-1665. 

Sugar— Spot 14.10 (14JM>. May. iiin. 
14.01 <14.06). July 14.10-14.00 (14.04), Seot. 
13J4-13J0. Ocf. 13.90-13.85 Jan. S 
nom.. March 13.80, May 13,75-13.85, July 
13*1 nom., Sept. 13J80 mm. Sales? 4,359. 

J******* (J22.OM35.00 

nnat./. • 

••Wheat— May 3471-S48 fS43»), - July 
«N*. toBL SfiMW*. Dm. *58 
3711, March 379}. 

. April L tt Rye— May 2454 

^ 1451 1 2451-246), Oct 246 

asked Hnv. 24S nom.. Dee. 248 nom. 

Wfi (15641. July 151* 
“ J} 5 ** 0«- 1«. Dec. iso nom. 

«Sf Br, 2r S ^. , 1 =38i *** * 227 *’ bid), July 
n 3i 't 2241 «*cdj. Ocl 221} asketL 
Dec. 251} asked. «««— 

, bid (844), July 648} 

(64B!L Oct. 663} bid. Nov. geo Wd, Dec. 

13.5 per cent, protein 
content Si. Laurence 455 ittfii. 

All cents ner pound pr-waivsouse tuiyre 
otherwise stated. * Cents per 60-lb buahM 
ex- ware bouse. *5*s per Troy ounce— 100- 
ounce Ion. f Chicago loose I's per. 100 lbs 
~Depi. of As. prices previous day. 
Prime steam f.o.h. ,VY buOt tank can. 
t; Cents per troy ounce cg-warehause 
h Xi-w “ B " iwnrract la s.'s a short f M " 


Saggr-Aff. nsS. J£T SUSS Johannesburg grain merchants: 

64.C 2J * % “152 3m3ms flfiure f e P? nded on there heing 

'Mfili; 22-dty averagt 6*JJ (6LDT). Saks 2S. May. xteWy. Ctom: Slay M«r 361.6.3045, 384 - -na s " s*i M; ifit 110 early frost 

rATTHIM . 2-iS: n»TC In an appraisal of conditions, 

• • - . ■ *«UA Sna. «.7M6Jfi, Nov. ^SSsSS, ^ f!* 1 *. 1 *®i f ™ m ™t«*-Pehrttaiy GRIMSBY FISH-Sopply good, demand 

OeTTOtt— CJ vu reof; 3pW and ahtemea Jan. 7O.63-70.4fi. March 1*77 72J0 only. LONDOH-suady. Bangladesh White until the first week Of March Bred. Prices at ship's side 1 unprocessed 1 

'gates amounted to 13 fttUM. brinrtng S aks 1 30. "C" grade Mar.-April I21H .00. "TT grade" the excessive rainfall exopri- per Shelf cod £2JO-n.03. Codlinssi .iitnn. i*s nor troy ounce -;n „■■■■■■ , 

tbetrnxl for tire wn* » tv » Ufc EEC OAHY IMPORT LEVIES and Mar.-APrill 063.06. A long um. inoo A rhrnnohniit tk. £1.80-13 48. Large shelf ujfiMkU Inn™^ «T SM » cm 

Vwy Hole frmfii d em ia d dnelaseti and . pmalt mu. effective April 2 (in ordir, Calcutta— sreudy. Indian Snot ence “ turoughDut the^ summer £2.40, Medium r2.20-n.50. Small £150. i •■cents p-r es-a, bistida/ rorc^r-pJf; 

onto from wlilMH (W* RWW- A remut ten M»y. June apd Jitiy RxJlO-M. Dtmdre Dahure Spot KSAS5. A gram areas SHIM the beginning e.Oo, Large plain* fS.60. Medium 53.oo. ocr 56-lb buSel^ atemnhmn' sonn 

Ilidilte Mirim tiM 9. w. TKOenaD CHbdm wfi agt m.w. tea nil 138A 9. for ■Atm.'-May sftiomcm: BWC OHS. B VO 

raum. rm Wit: Darum w tt uu i-89 .it. ati. afl. £U>. Tessa; 5TB CSS. BTC 099. BTD tfeuier Odfr-OJO. Saltire 0.00-0 


ij for bulk tors of 100 short "ions delivered 
i ] f.o.b. cars Chkam Toledo. St. Louis itnd 
s j Alton. JS'* per troy ounce for 5S-onm» 


dosffsli £5JM. Large CS.SS. Lemon soles ' i Cents per 4^1b bushel ex'-wa'rei 
£4.50- £5.60. Hock fish IL60-ILS0. Beds : S.M0 bushel tots, d Ccnh per 5fi.m " 
JDA6-XJJ0. Sairiui fi.rev.ri •&. I cx-warchoose. l.OOfrbushci Iols, 


1 







Sentiment unsettled by fresh weakness in sterling 

Gilt falls to I— Share index down 3.6 at 398.8 after 404.7 


FINASCIAL TIMES STOCK 




SXwcfa [ M«ch j 


Account Dealing Dales London Tin bid situation, llic FT- by the poor Performance of "ills. !?7p and 226p respectively. ated narrowly in further Slack H minar y results, were 2. eaaer at 

0 nr|n_ Actujrica _ index for the >ub- Although rallying sir;bilr “ after- Equity and Law, on the other trading. BICC were in easier 195p, while Beech am dosed 4 

» First nppiara. fact \ci-mmi ' t '? l,on h^S P*r «eni. to hours." double-Caure fails were hand, held on to an early improve- vein at 117p. down 3, while CEC cheaper at 3oQp. after, an eiujy 
Deaiincv ii« n < DniinpJ n*v sliu commonplace. in a thin ment of - fo I72p following closed a penny down at 155p, improvement to 357p: * Suite,” 

bi wens i/eai «g.. uy wiiii sterling causing concent market, Allen Harvey and *w further consideration of the after moving between 157p and 82p, and Wilkinson Match^T43p, 
Mar. 22 Apr. 1 Apr. 2 Apr. IS again and rai*itic the question of lost 20 to 40Up, while falls of 10 figures. Leslie and Godwin fell 7 154p. £311, an easier market of softened 3- apiece. •„ Oteo. - with- 

Apr. 5 Apr. 14 Apr. 13 Apr. 28 possible remedial action by the were seen in Alexanders. 21 Op. to 113p in Brokers. late on talk of increased comped' interim figures due April 12,, last 

.Apr. 20 Apr. 29 Apr. 30 May 11 authorities, particularly relating after 2Q5p. Gerrard and National. London Brick featured Build- Son for its X-ray scanners, rallied an early gain of .Or_tn A&JSe 


Government Sea. 

.Fixad i*— 

[odtmrfcU ChhlnpTi— 
Gold Miom-r-— ~— 
OnL Dlv.STIeM 
BwTolii^V’UXff 

PiK Rntio (n*W (a) W - 

1 n fllnp meaA e i l ■■ — ' 
S*Tn!ty turnover £a> — 

n^rvttxr tmremiiu totuL. 


62.101 62.43 62.60 Ba. 
6LBaL6L97 62.00 , 61. 


.• V'j' *' 

— ■ Vlv 

62.17 te^V 

61.79 6i.. ;; 
410.4 406.0] 


402^1 404. B ' 406.4 tu— 

W® MUM- 168.1 173.2 170.6 

■ B.16I .5.14 6-12 a- 07 B12 | 

IS-iffl 15-39 15.31 15.10 1S.18J 

9.4d 9-62 9J57 9.65 ®- 66 j 


37 6S3:’7.0«] 6.205 

_ 67.1S 6fc55 &3-67 
_ 18-846 80.7561 17,671 


9.65 9.66 6.t . 

6,9201 7.076} 7-7S6 
Bfl.25 55.231 45.60 
17,162- 16.097! 24^95 


* Hew time 1 
from 9 JQ lio. i 


Sterling's further swift decline occurred before mid-day but 
yesterday quickly found reflection dealing throughout were- thin 
in stock marker.* with jobbers tie- and the market became more 
FenJvely marking down prii-rs of sensitive than recently. A rally 
Cilt-ed'Jud at the 10 a.m. opening wan aiu-mpled by both the shorts 
uf trade. Worries about ihc p»>s- and the lories but it lacked sub* 
si bilily of a sharp rise in Minimum >ianev and afler-livurs' quotations 

landing Rate led io selling uf were irrndilK! lower slili. Closing 
short-dated issues in an unwilling Ji>r p rites showed the I nutter 
market and price (all.. at tin* close ma tun lies ; down and the shorts 
ranged to |. Lo.s.-e, extended to j ' lower with anuihr-r i lo be in? 

at the long end of I lie market, .mu lost in jnLer-nfffcc bUMticss. Car- 
thr Government- Securities index p oration.'*. ion. .succumbed with 
came bark OJK more to fig.10. r.ilK io j. while Snnlbem 
Leading equities .star led lirmly. Rlmdesian bonds remained under 
more in the absence of .sellers a cloud, losing a further 3 points 
than because nf genuine suppuri. in place*. 

* ,ul RU'ekiy followed the lower sterling's fresh weakness soon 


. ■ » am. 4WJ- n U * 1 PJn ‘ 

-S PA 3*-* 3 P-®- >W.r. . 

*'v. 'Latest lodes 8L®t*SB»- * 

• ffi. O^i^/35. Gobi 

. HIGHS AND LOWS . I At. A 9. T,VITr ~ 

^ r ~- — £'«* UM»pH«fcm ■ I . nri \ 


LONDON BRICK 


* dividend omtSMon and _lradin B ™ SJESJU SSSiS OfflTttnd \TT ffijgjggg 

- loss, while falls ° r UCTe wnL VAT rate on luxury goods, previous day's decline of 4 on — n , . h,^ , i Cov. 

! 5U stained by Taylor Woodrow. Elsewhere Lee RclrfcenOm put the chairman's forecast of lower aigfa ; — [ ■ 

• 3U0P. J nd H- and R. J**hn«ni- Dn 3 w g- ^ profits, recouped 3 . at 53p. Burn- ^ a , M 19 ia7 ., 4«.i a 

Jchards Tiles. 22. p. Ultliam 15 t0 tout pj. e Holdings dene lnve^MUs, de^ite the fall <**"■ . SflS »V3fii ^t^bi 

llalimsnn shed n to Sfip. while relinquished another 2 at 48p in first-half profits, added -a penny . **7. ' ,, .-Oi,. ao.63 

[ Hey wood Williams. Hip. and Xews items/ both sopdand at 1^. but Kode Intenattonal FHMdTnt -- SJJJ- JftJjL ; ®W7; tSil/to 
| Roberts Adlard. fi2p. lost 4 anjece. bad. alTec ted Engineerings. Amrora on offer and .receded 15 to- . i" ' . . a aifl 54*.b 49.4 

j On the Other hand. Enth 5osl 4 to 5Sp on dlsappoinSncly “P »“ tornt of nest Tuewiay’s ^ ~ ,£}$& *fi4> towfi 



64.43-! 69.73 
Griftei . i&h7Gt 


130.4 50.63 

ea nun. iiii/n 

640.6 49.4 


Gni^Sdgai...! 169.5 1 155.0 1 
IndurtriklH-..' 241.3 ] 231.6 1 -2 
Sbeculsiive • 65.0 71.4 g 

Totals. 1 164.7 I 157.0 g* 

xi&y Av'r’ce J ■» 

Gllt-Kdged^. 158.7 ! 160.0 «r 
Miucrab-. 227.4 | 250.7 . 
speculative. 66.0 j 60.4 
T.-uaJ- 156.4 i 151.1 Cj 


trend in giiis. The vulutne nr 
trade, recently inhibited by Cite 
current political and Hudgcl un- 
certainties. became even more 
limited with markings remaining 


found reflection in the investment 
currency market and the premium 
rose from IMJ to 107 per cent, 
before casing to close a net 11 


low at 7.2.77. The furnrouml m Jy-hcr at JOBi per cenL Arbitrage 
sentiment in equities reversed the hu.ime«. J. arj >5)i T on ^p nc J von " 


1» a.m. rise o? 2.7 in the >T avcoum. figured prominently in | ^ 1T1 ' Pnolicli cnld aftfr 

share index which, unchanged at ll,c daj s trade. Yesterdays SJE. L.OIUD!lieQ lingllSU S01G gjinui 

II 3 .m.. wa? finally :;.fi off at 3!iS.t: conversion factor was O.fifin.. and clored .ittic changed. -National Jn SlnnMi Combined English east. 
lor a four-day loss of H.B. Fall-. »»“ reacted 4 to SQp follow ins Press of tl 

outnumbered ri-.es m I-T-quoled Official London dealings S*., e -ere nndltered si ^ mmL . nt or , ,j, e preliminar>- Gordi 

Industrials by nearly three-to-onc commenced yesterday in It a l!?. r 5 Jcr U e: !J^f , p aad figure.-. Similar losses were 1 to 

<four-to-one on Wednesday] and Industries Common shares of no , '“ a were sustained by Splrelia, JIUp. and initia 

the FT- Actuaries Ali-Shjrc index par value, which were quoted at 6 , °' wer al 35-p m overseas issues --Gussies” “A." 20ap. while an u» * 

eased O.ft per cent, more lo 1<K.B2. £14}. 2 n P- fcmon - Merenan. banks. ai;t i Vt . j-.vo-wav business left influ« 

South African Golds weakened Schxwlers were unmoved at 34oo diaries and Spencer 2 easier at back, 

on the realisation that the SA T)icr*nnnfs FripndlpSS 00 *‘ le resU ‘ La S2p. Cur ton ” A cheapened 2 10 reach 

Ri.H-rpf nmnrunl. nr, mrnnnin t/ttlUUIUa 1IICIIUI03 Pn'lrtu inf the r.x.vinii< rf-;-.-'® .i:.i C.u , likrt ! 


hardened 3 to R7p on the increased lower first-half profits, while results. TnV'«u Ut i i™wui«ti»7 Mio 60.4^3 

earning, and Erection Lime. Unread Tell 5} lo 2S}p foUowing Motors and Dertribtftora.pnt on 1 Gold UioaJ W* 1*00+ 44&3 t p^. .I_ise.4 1 isi.igl 

ahead of in-day's results, improved the half-yearly loss. Warne 0 drab performance. Rofls-ltoyve, I- - .wvm ji I fa- 

similarly to S3p. Wright on the other hand, stiil refleettag the capital. raising t. ' 1 ■ ! : . . ." ■ m — ^ 

Fisons. 7 higher at 377p. pro- gained 3 to 34p, reflecting the plans, gave up 1 3 more aC 7 57p, . . . . • K 

vided an isolated firm spot in increased profits and Charles while . modest losses -- were tfosed at 6lQp. after 610p, and that the mcreased surenarge aao 
Chemicals, where ICI closed at Clifford, a good market over the sustained, by Henlys. 77p, and shell at 408p, after 410 p. Ultra- loan levy proposed in tne 
the day’s lowest of 3fKip. down 4, pajst two days, improved 2 more Lucas, 220 p. York' Trailer ended tnar eased 2 to i34p. but Boyal African budget applied to gc? 
and Brent eased 3 to !0$p on to 100p after late news of. the a' penny cheaper at 2Sp after the' j>utcb hardened } to £362. • mines. 

profit-taking after further con- bid approach. Publication of the preliminary results, but higher - .-properties continued' - to, be Shares opened lower reflectCj 
siilemtion of the results and ;„ ric / ,t3 PvosP^vtus saw earnings put Appleyard 2 better plagued by adverse rumours and. the lower bullion price 

" rights “ issue proposal. ShuJ"?^ m al 47p ‘ Ley land edged prices lost! ftirthw ground .onj f 0 Uoi\ing subsequent heavy selL^ 

. e . hardene °. ? 10 “®p* up a penny to »p on the fresh nervous selling, J “Bear' jy„ m a ii Quarters, jobbers martffi 

Combined English sold improvcd lab ^ l V ituS ^ II ' J ' -closms.- hoiy-ever. left tbele^iere £5*™ p 2Ss Srther. ' althoi^' 

■ . . ^ .. ann , ual The p r°?“. .r®^ Associated Book provided some finishing a shade above the day s-“ h ■ ..Jlced above the worst c? 

in Stores. Combined English cast, which accompanied details M. u «».».«iPiihih : haK - .they ciosen anoie roe 


Budget proposal.-, on eorporaic Following the previous 

taxation apply also to zold minuu For the second time tins week (alls of fi on Ihe disappo: 
concerns, and the Gold Mine^ Discount came on offer in the results. Legal and General 
index dropped 10.2 to 130.4 which Banking sector. Marked lower Pear] edged forward in the 


wiMe fardais vert Tinaliered at rca '-' ted 4 ,D W P follow in- Press or the L-.S. acquisition, helped u to 72 V, on preliminary a met lb^of 3 at 165p. after 164p, . The. Gold Mines index rececfj 

"fr 2SUp after esrromes of 2?3p and ®" .. ,he . prohminary no^'startri^eem oved”^ ' i ‘S fUre ^ described as excellent and MEPC en&b& S easier at 65p r 10i to 130.4, Its lowest point snoji 

IC 278p standard rhariered v ere hgurc.- Similar Josses were 1 to 30p S™ Otherwise. Uoited fefl S to 270p, after Mp. British Land. 23 ip, November 27, 1973, while built, 

"? S lower at 3S2p m over teas issaes b ” V ? 20 " o 3c nn o S for s net SS^of L wb * ,e A New ? faternational, 164ft .and EngUsh Property. 4 Sp.were- wm ^finally ■ 73 cents down ^ 

31 and. union- Merchant Bulla. ,-vo-^v EinlJ, left iSnuScd bv ihe mteV set ^ ! M .P- lo « 3 also 2 cheaper^se where, Utftad 5128 . 73 . g 

Schrode™ v.ere unmoved at 343u Marks and s^ncer 2 easier at back. Elwwhere. Beanford ^ £%oKff55S ' Ia ^ a ea'TW“« ht ^siies. 1 

on the resuita. *K»p. ilurton “A" chcapenrd 2 10 reacted 9 to 4Sp and A. Cohen a ?£**? 3 S 7 P riStlwT^whiS ^ShiS ^ to £1 l m Free St ^ 

Following the previous dty’s 37 ? as did Debenliams to 92p. like amount to 112p. after lOSp, < JednId £13 J- aod Western Her; 

eefc (alls o( fi on the disappointing Other dull spots included A. Gold- but demand in a limited market j2?!2Jfavi “Sal Swlti ^** 8 “ HSi. while St. Heler 

the results. Legal and General and berg. 4 off at 42p. and Lee raised Kwlkform 4 to 76p. Of the to ^ ‘ JS*» < 35Sf dropped Hi to £14j. V«al Re^ 

•ver Peari edged roman} in Lh e early Cooper, 5 easier at TOp. .Shoes leaders, only Tube Investments, 4 PnntIn « eg^ed to 52p. . . . • 29ft an d President Brand both lost 

ted trade after comment on the had PitLird 3 off at SDp and Geo. higher at 374p. were worth men- « „ o™- oowt to mi and £14? resn- 


compares with its January 2 hixh at the outset, prices wilted trade after comment on the had PitLird 3 off at SDp and Geo. 
for 1975 nf 246.9. Tins, on lhe further on sporadic small offer- figures hu» then cased back to Oliver ” A ” 4 down at 2Sp. 


other hand, were helped by the ings and lack of support fuelled close unchanged on the day at The Electrical leaders fiuclu- 

F.T.— ACTUARIES SHARE INDICES 

These radices are the jorat compilation of tiie Financial Timet, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTION'S 

figure* in f>*rvnlhe« snnirr utnnhpr 
of itoclui per •n't 1 on. 


Thursday, April 1. 1976 


Index Index 
So So. 


» CAPITAL GOODS (179) I 

2 Building Materials t30i . .I 145.47 — 1.2 

3 Comracting. Constructron (23)j229.06 -1.6 

4 Electricals (16 > 267.92 - 


Ret- | Gn»» Eat. 1 KaJJ 

Inri*-i Pav'a K rn'n^j i Djf. . PE I PiE fn<1n • 2n4es j fnrfex ■ Index fn> 

Xv. Ccenge Yield a ' Yield'S; Ratio | Ratio >'o. ' No. • Na. So S 

% i Mftxi j i.VVY met. inili 

t'orp. Iniojji tV.rp. Corp. 

Tbs r2X' Tax i Tax o2tj , 

15«. X I -0.4 15.02 6.57^ 10.02 10.02 154.75 155^84156.21 156 75 105 

i * i 

143 47—1.2 ! 1 1.98 6.08 12.57 12.56 149.22 146.04 145.17:146.01 93 



6.57 - 10.02 10.02 |154.7S 155.84 156.21 ,156.75 105.57 157.67.143.65 206.37 50.71 I Shed 3 to 6 flp. 


tJSRf cw ‘ 5S£.“ 374P * werc ^ men ' Pan Ocean suspended 

ectncaj Teaderf fiuclu- OiffonTs Dniries provided a Pan 0ccan wer^suspended IS VSSSwSSStiSS. ^S3d«t Stev? ret^at^ 

feat VL e m F f- 0 ^■ s, r am J* 7 lo following similar action ui.^mkI, ^nzanf oielted ho a oennv' ISO to 730p, .while Doomfonte?; 
S2p on Lhe preliminary . fi^urea -domestic markets overnight pend- loin on the half-ve^reimrL^ dropped 40 to 370p. j. 

. — ^ and the one-for-one scrip issue in- clarification of rh*> S.mmnv’*! to Uip 011 tne . nau- J Fear repon. «*vhijcu t* s. 

k CC “A" Shares. Bowntroe Mackintosh ft Overseas Traders made a South AlnearL-based 'FuiBuci. r 

rtd touched 2I0p before closing 2 up SJSte^d the PaS^ oSSS fS2®*& dul l? l, !SS “*«« ‘Cold*. - AmwH " if 

on the day at 208p, the pre* ^rth Sea cof^orHnm wmdd Darby Joslng ,9-tffllOp and James a pout . to £lSi and Ann 
,.ltv nf letmrkw liminary figures were an flounc'd entertain a as to 3 122p. Mftcfadl Cbtts American lost 10 to »V 

fifty Of Actuarial on Apri , 10 last yaaem Super- cany out Brae Field development closed a penny Reaper . at 46p platinums eased on profit-taki^ 

— markets were notable for a fall and yesterday rumours were foll owing lower first-half profits, while Coppers, were neglected), 

Hiebi aod u>«« in>ifx 3 10 i* 1 Kwlk Save heard of a possible take-over of Akroyd and rSmitirers were on In 'nns, London Tin advance- 

putcomtt ahead of Monday's both Pan Ocean and Sunntngdale, offer, again in Trusts ; and to m . un high of 170p befet 1, 
: interim statement -which is another member of the Financials and closed 6 down at cjosing 13 up on balance at 16. 

Sin , , J - Lyons A remained on offer, consortium. Pan Ocean were 2Q2p. London United Investments following the latest developmerifct 
1378 ' Compilation Ordinary losing 4 more at suspended at £UJ in London, eased * 3 at 58p_. Lubok Invest- ft, the jrfd situation. Tronoh A 

^ U6p and the 71 per cent. Con- w bUe Sunnlngale continued to ments, on the other hand, edged Z, S Tn aDo >T 

vertible loan 1981 reacting four trade and closed 30 higher at forward a shade to l2Jp arid the " . . ... 

— — : — points to £76. Pontin’s shaded 1 S40p: Slebens (UJt), which also « per cent. ConvertfMe gained- Australians moved ahead in l^f 

sb : Lotr High : On. t0 24 ip and Grand Metropolitan has a stake In the Brae Fidd. 2 to £7L - . - • - . with overnight home raarkt^ 


PmiW 

Compilation 


15.66 4.44 . 9.92 


.. .1267.92 - 16 26 4.46 


Engineering flleavr) (13 » ...I* 74 - 33 ~°- 7 ' 1905 677 


rose 23 to 300p. Remaining Oils 


Utah Mining gained 13 to 300p 


IX37.56 -0 4 


X 50.25 -1.0 
... 154.97 -1.2 
177.55 -1.0 


6 Engineering (General) i63) ... 143.99: - 

7 ! Machine and Other Tools (9i Ba.9Bj-o.5 

a | Miscellaneous (25 » 134.30 un.i 

s CONSUMER GOODS I- 

( DURABLE) (33) 137.56 [-0 4 

10 i Lt. Electronics, Radio TV ( 15 1 157.36 j+o.i 

11 j Household Goods (13) ... imso .♦«.! 

12 ! Motors and Distributors (25 > ao .27 -*.7 

13 CONSUMER GOODS 

; ( NON-DURABLE) (168) iso.as - 1.0 

14 Breweries (15) 154.97 - 1.2 

15 Wines and Spirits (7) — 177.55 — 1.0 

1 6 Entertainment. Catering (Hi , 37 . 78 - 1.6 

17. Food Manufacturing (22) ...[ 156 . 29 ’-o.s 
ia ! Food Retailing (16) 1 S 6 . 30 -14- 

19 Newspapers, Publishing ( 15 1 177.94 -- 0.9 

30 Packaging and Paper (13 1 ... 103 54 - 0.9 

ai Stores i 34» »e4.si - 1.1 

32 Textiles (23) las 82 - 1.3 

25 Tobaccos (3> an 45 - 1.5 

za Toys and Games (6) 70 . 73— 06 

OTHER GROUPS (96) j 

20 Chemicals f 26 1 210 . 22 -oe 

26 Office Equipment (8 » j * 202.-02 

27 Shipping 112> 577.41 j_o a 

28 Miscellaneous <401 jieaxs'-ii 


15.51- 5 95 


i ui3, . (Z-i'i i*.bris, * 1 ; tb.-K/ Miscellaneous Industrial leaders lacked colour and, after opening ..C A. Vimkrot HMrc Gnldc consideration of the Norwich p-‘ 

2.56 145.22 146.04 145.17 ii46.oi 93.ii 150.16138.49 233.64 44.27 displayed 'minor losses after a shade higher oil. Wall Street ou%0 “"r uwws , Coking Coal project in Que^- 

9 92 232 87 234 62 233 15 '235 63 194 58 260 ^ 0 2 ^iM»‘ MOSS l nother itUe trading session, influences, drifted back to over- South African Gold shares lost land. Elsewhere, Anglo Unitf 

9.92 232.81 234.62 233.15 235.63 1B4.3S 2 W jo 359.33 . T MS Bo water, awaiting to-day's pre- night levels. British Petroleum ground following tBe. realisation rose 6 to 90p on bid rumours . ) 

9.00 268.00 270.41 273^2 ,274.66 195.58 279.40 2&0.&CM 3S0.64 86.71 * • . . -• “■ 

i ‘ ilI;Si • (fi/ll • <4.'5'72i iCS &.’fiii 

8.53 175.66 177 91 181.40 ,179.33 >125.97 IB 1.40 163 JO, 202.57 94.433 
( I ! i29 - 5i [ (Sri) < i6/8f73i i!:?,76, 


9.63 1143.99 1144.94 145.34 145.68 J 90.66 145.68 123.48! 168.69 45.14 

| ! > (28:5. • 12)1) 1 .4V-./7?. : ,8 1,75, 


ACTIVE STOCKS 


14.31' 6.32 J 12.69 i 12.69 59.30 59.98 60.03 60.1? ! 37.70 ! 60.17, 51.19, 136.70 19.96 

1 I i i (2fi:3i ■ •'bill I (4'7<n| '.UiI2ff«' 

14.87 6.27 I 10.34 > 10.34 134.16 134.54 134.00 154.33 ! 94.95 ! 134.85 12 1.53 177.41 • 49.65 

I i J I l && i iSil) (27(4.721 -6(P75| 


-•j 166.29 0.8 

156.30 -14- 


103 54 -0.9 
124.51 -1.1 


165 82 -1.5 13.31 5.67 


257 45 —1.5 20.06 6.52 

70.73 —0 6 19 28 5.25 


13 05 6.91 '11.80 11.70 190.93 jl93 60 195.26 197.55 118.44 3 11 J6 187.78 329.99 54.87 

i • • r -i. i !/4- 111*78*. 137 74; 

12.73 5.06 11.05 10.98 166.72 168.30 167.72 167 94 184.08 174.0316^.69 211.65 [ 59.78 

I . • .4 J. U<7 721 l«l).li , 74. 

12.27 3.08 1186 11.86 138.23 139.10 158.41 139.13 122.42 150.06 136.26- 236.06 > 54.25 

•12 1. (la. ■ .-Ir-s* 7£. ■•ft.ri.M, 

12.68 5.78 11.83 11.83 179 50 180.01 181.14 .183 16 124 26 184 34 163.47 260-29 55.08 

tit.;- ltd i : ■« us. 

19 53 7.26 , 7.79 7.80 106.44 106.63 107.47 108.21 81.69 112.50 105.54 135.6s 43.46 

1 1 .’iKC. il-— ^s.A.T’.i i t it. 

12.10 5.43 12 69 i 12.67 I35.B6 136.23 127.45 127 38 103 07 13624183-56 204.39; 52.53 

• .i?.C* i^l j. 

13.31 6.67 9.91 9.28 168.27 167.55 16670 170.44 114.75 185.19 165.54 253.72 , 68.66 

. > / •'30:1s -W7. ,tr.0S&.i 


Denomina- 

of 

Closing 

Change 

1978 

1978' ■ 

Stock 

turn marks price (p) 

on day 

-high 

low. 

ICI _ 

£1 

10 

390 

4 

404 

234 ‘ 

Lonrho 

25p 

14 

95 

+ 1 

131 V 

94 .. 

British Leyland... 

50p 

13 

28 

+ 1 

.3® ’ 

22 

Burmah Oil 

£1 

12 

35 

_ 

53 

31 

Marks & Spencer 

25p 

11 

92 

- 2 

108 

.91 

Hawker Siddeley 

fl 

ID 

4is ■ r 

+ 2 - 

428 

354 

BP «... 

£1 

9 

610 

— 

615 

575 

De La Rue “New” 

Nil/Pd. 

9 

45* 

■+ 2 

45* 

24* ■- 

EMI ; 

50p 

9 

254 

— 

277 

223 

Shell Transport.-.. 

2dp 

9 

403 

— 

422 

378 . 

Slater Walker ... 

25p 

9 

23 

■ 

31 

.22 

Town & City Props. 

lOp 

9 

14 

— • * 

23 

■ .14/ 

Reecham ............ 

25p 

8 

350 

- 4 ‘ 

366 - 

339 

Fisons 

£1 

S 

373 

- + 7 

-417 

33S. 

Grand Met 

30p 

S 

69 

- 3 - 

8S 

69 -i 


The above list of active stocks is bored on the number 
recorded yesterday hi the Ojjictal list' and under Rule : 
• Premium. 

<• • 


NEW HIGHS, AND 
LOWS FOR 1975/76 

- Toe'namof to nun* MdMMiflr. the 
171/ntw 197B Jowx rcuuuinl mtM»- 

ucnrMn MsM In lhe Share ta toon ation 1 
SerMCe .nsKMmr an stem betaw Id timtr 
sotaacthMS. There mrv 38 nmv. Mohs. 

\ % NEW HIGHS (3SV ft* 

AMERICANS’ I5J 7 

Fond Motor * Sperrv Rantf 

OMs Clerarora Tran»mertc« ■ 

sijwer , ... » 

- CANAMAWS O) 

M o wn n or 

- BANKS (1) - - 

Well* Farflo * ■ ; . s \ .• 
BUII-MNGS CP . 

BlmtdeH Per mofllA N Partter Riaber.- . 

. CHEMICALS Ml ' 

H oed a t Rn. lOoe Ua 

srgoms - '• stores m». 

1) (e). C-ustomaatc 

ELECTRICALS Ml 
Allied Insulators 

. ENCINEEMNC <81 • 

A.P.V. FAd lands Inds. 

Clifford (C.) Pcgler-Hattorslev . , 


219.22 -0 6 


... 92 02 -0 7 
... 577.41 -0 6 

j I 

... 163 18-1 1 


12.10 5.43 • 12 69 ! 12.67 I35.B6 126.23 127.45 127 38 103 07 136 2412^56 204.39 ! 52.63 Option Report— 3-month Call rates JolTOoo Firth Brown sSrax-SarctT^* . " 

•i?. 1 -* i—5. I<j,e'i2j • fS-l'Ts r ■ • . " FOODS (3) ’* 1 

13.51 6.67 9.91 9.28 168.27 167.55 m 70 170.44 114.75 US. .18 165.54 62.66 OPTION DEALING DATES HoUSCS Forte, LOOTbO, Norwest _ C^tarf.fMirf* _ Rowrtree Mackintosh 

20.06 6.52 , 7.6i 7.6i 22 Q.Z 2 zzo tf 220.75 221.24 171.30 236 ; 22 21 1 £& 339.18 ! 94.34 First Last Last For Holst, Cavenliam Warrants, Town A iNbusnuALs ( 7 ) 

.a -n gas' 7 39 722 7 1 17, 7i 32 60 79 69 63 37 an -ii* 2 'S/'is iR*7*f an oE' £j;jy Chart erhall Finance, Aaui. ffip Mage Doaa rt 

i ” 7 ” ,1,,! “ 3 nn " M ’L” SS-fMIKSfl.lHJ "R, «- mbk; ia. oM'tuotMZ (auaPSSB-*- 

11 83 4.40 11.67 11.56 220 63 230.57 221.87 225.2* 140 80 226.72 199 45 226.72 ! 71.30 Anr. 28 May 10 July 22 ABUS. 3 A POT was OOUB ID KwA-Ht -• 

I : , 12 5 wi. '12*3.78. .Lie <e> -raiie” u-am n ,T Bunnab Oil while * douMes” were ’ . ' newspapers <n 

13 99 5.61 10 89 io aa 9i 58 ; 92 86 92.70 95^5 Bi.3* 97.63 85 09 246.06 45.34 Calls were taken out in arranged in Bunuah OH, Lonrho. Asset Books rwn. E. Mai. AUIM Ft. a 

n» U>, in .... .Tasi sao.ca uiu iTi.n »i.n siirn «. n ?>"*■ „ Go “ F “'^ «**“; gw**: n ““« « »• — ii 

I .-a i- ii'*: ^.Ui 2 i Burmah Oil. Ladbrokr, Trust Brown. o*iey Frint.cro*, sutehi sukm coop 


■ & E flfi.'l Kit ' ,61( ioi 


13 99 5.61 10 89 10 39 J 91 58 ; 92 86 92.70 95.25 92.3* 97.63 85 09 246.06 45.34 

I -*! Oil i .2.1 .19 78 <2-1 Til. 

18 3* 6.56 6.75 6.49 378.51 360.05 332.50 379.99 355.21 432.64 355.52 5V7.0C 90.80 

| .-at- l IM ;• .i.u,72! 

14 29 6.46 10.32 10 3t ,267.05 167.97. 168 96 270.04 118.32 172.73156 79 258.83 ; 60.39 

l . c-c t. . 3 :. .a/*7Si ini.-c* 


« INDUSTRIAL GROUP (496) i 1! » 7 84 » 


U63.62 -0.6 


M OILS (4) 


31 500 SHARE INDEX 


32 FLN'ANCLIL GROUP (100) 

35 Ranks (Be 

54 Discount Houses (ID) ... 

55 Hire Purchase 15) 

36 Insurance (Lifei (9> ... 

37 Insurance (Composite) (7 1 
. 50 insurance Brokers (9)... 

59 Merchant Banks (17) ... 

40 Property (31 > 

41 | Miscellaneous 18* 


« Investment Trusts (30) 


« VLL-SHAFE INDEX (650) 

J 


COMMODITY GROUPS 
(Not it! eluded in oOd or 
All-Share indices/ 

*4 Rubbers (9) 

45 '. Teas (81 

4« Coppers f3> 

47 Mining Finance (111 ... 

48 Tina 'Si 

49 Overseas Traders <Wj... 


FIXED INTEREST 


Consols. 2i% yield — 

20 -yr. GovL Stocks (6) 

20-jT. Red. Deb. L Loans (131 
Investment Trust Prefs. (IS) 
ComJ. and indl. Prers. (20) ... 


SKtiwi or Craw Bam Dm# Sih v«in 
OverxcM Trfcfcrs 31.1171 10800 

CimlBWtrtW (He»xl RA2-71 1SUU 

Eralneariaff (Cm«v«I) AWTl UJJ« 

WlnoS lM S*lrilt 197-79 1*4.75 

Toy* «M Cum 1* L‘TO US. 7? 

oWu tmiiwt u-l W 1U.M 

Ixdisxrlal Gnm 31/1270 U «J0 

MiKffdawUMi* Ftwelil M 12,79 128.M 

• FMd M-lt'W 11413 

. fw* RHstnaa 30'l2.'«r Uajy 

- WBuranc* Kr*AMr* » 46-57 


14 05 5 57 ,10.46 10.41 (159 06 159.81 160.35 ,151.07 114.81 164.06 152.00 220.17 59.01 

1 | : 1 ; »sa:i . j3-i. .1,6.72- »is.i2i7. 

14.17 4.67 7.97 7.54 1351.83 352 74 355.06 353.54 197.08 356.97 331.34 431.667 87^3 


ln**uTrr;»i« ftmudiM! ... — 20 ^pillenL— A j3bHL..— ■ 25 

. . ot.wi > /i.K.X 22 Tnro — ... : - 5 - . ■ 20 

1,5.72- »1S. 13*74.1 A. F.I*mctu .. 15 Hawke 5i«...' 55 Dtnni 80} ! | 

— . I 3 ftouwcf Ftmaar 8 Znt*e larvit. 27 iJUiw ! 


Oxier Frlnt Groap Saufht Sutehi Comp 
TXXHLES (II 
'Bright <J-*' ' - ' 

MINES 14) 

Aw Ktum . SmtW But 

Soothera Mihyia Trooob 


1173.98 -0.6 14.0? 5.43 i 9.98 


-0.7 

" ; 

5.58 

.- 

- 

- 

net 

6.44 

7 Kl 

7.82 

— 8 5 

- 

8.08 

- 

- 

—3* 

- 

6.58 

~ 

- 

-0 1 

- 

5.65 

- 

- 

—0.3 

- 

B 27 

- 

- 

— 1.1 

a 38 

5.86 

1B.67 

18 67 

— 1.9 


8 84 

- . 

- 

- 2.0 

3 17 

5.19 

55.97 

56.57 

c.s 

16.61 

7.14 

0.43 

B.*3 

-0.5 

i 3 jus : 

4.60 

31.76 

31.74 



■UW IIUDB T 

........ . . ...... — ..f..- - — ..wiXortfaLw.l 6 |Df Hi,,., wv... . . 

ymUa Lvylaad 7 II * l ■ P. a. QednM 350 

&OC StrUojds Btak....; 22 Pnwrtv. J - . ^reu.Boo. itr^ 12 

th rr«o •A'™..., 7 “Xx-is.*. • 5 1? Brfr. Lrnfl.^.... 41-Jfi»inpton Artor 12 

•.'■.Ibtirji ... ... . 6 — ( 6 iC*d Connffr^.., 3l; : H«nitA>Hi Prop- 4 

V.cru-jUf 11 '?.] trial Sp'Da'i/ 10 B.P :• 8 :KW_n_^..!lOO 

L*flctunnw. M u 8 .UMlwri Btoic.. 22 -I«u.' finrop_ — : 7 i£inarii 0 ..__ ' 12 

(•.■tiller *.... — j la .VuUVngBtoki SO -LuyUkf u ih i gi’ 18 55 


''HI*" — 35 RrBd Inn j 23 ,Oilj, ; 

•Inn 1 . Met — 7 ttxhrtADm ,.t— ; 4 ‘Brtt. ?Btro4«a» 40 
■I.l'.s. ’A' 17. ,U5iter W r tycer_ 4lj Burro*hOU^..,,‘ 7 


P.wrblca 55 

Pre*. iaTi-jm 200 

tiki T. Ztnr— 17 
W«IkOOl 55 

ii'CMireu 40 

,F(Kr* 18 


.:01) • i2!t; :SMrt?i .13; ’.It' 
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— (164.61 


165.70 166.58 167.17 120.59 >172.64 160.52 828.19 61.93 

, { ta il >2 ;■ tfi.Ta rt3. 12,7*' 


13 79 7.23 ■ 11.13 11 10 


1SZ.29 -1.0 
94.90 -0.7 
105.21 -8.2 


Then., Apr!! 1 


InrTei Tieid 



32.70 9.23 

51.59 8.94 


12.28 . 8.23 9.22 

11.53 8.39 ■ 12.64 


14.46 4.46 


Wi«J. l'..w»l«V 31 -ii-mv fri'uv Tw"ir». 
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49J38 J 50.03 | 49 68 ' 49.70; 49.B4 "49 59 49.24; 5134 S3.45 47.56 116 42 AB.27 

■ • ’ . i.'J'!. ; V- 1 ■ .<1L8.t 3 io:i.tv. 


Interest rates firmer 

Bank of R n st a nd Minimum 9 per cent Discount houses buy- settlement of official gilt ’edged 

Lending Rate 9 per cent, ing rale for three-month Treasury sales. 

(since .Uarefc 5. 197S) bills increased to 8&-&i 3 per cent. Discount Jmoses:. paid around 

Short-term fixed period interest £ ™“ pcr ' SSL ftrWreariy pa^an?raS 

rates n ere general y sftehtly Day-to-day credit nns again touebed Sf ; per - emu- befhw 
ormer in the London money expected to be in adequate supply closing at- about -7 per cent, 
market yesterday. Earlier In the- but lhe authorities gave a smalt - though ^ome balances may haw 
v>*eek it appeared possible Hint amount of assistance by buying been found at as low as 5 per 
Bank of England Minimum Lend-. Treasury bills from the discount dart. 

ins Rate may be cut at. to-day's houses. Banks carried forward In the Interbank market over- 

Treasury bill tender and interest surplus balances from Wednes- fright loans opened at fil-8i per 

o ” T «* S . hiid tendgd to dochne. day and there was a faD in the cent, and touched BPS! per ce 

— Following the sharp fall by sfer- note circulation, but these were before dosing 2-S per cent 

li fa - nOW outv ’ c ^ hed by., a net market Sates la the table below *re 

likely that MLR wdl remain at take-up of Treasury bills and ' nobrinal Ip ftonie cases. .. 


• L'DUwifrt ;■ t- • . ! .. 

Company J sqirkcs i TVexsury } Bank 
dpjiorito; ■' flB W IU '' , Mh6 .'Bilbo' 


BASE LENDING ; 

• RATES i 

Allied Irish Banks Ltd. 9»^P 
American Express Bank ^ 
Anglo-Portuguese Bank 
■' Henry Ansbacber ..... 10 ^ 
-^Banco d6 Bilbao 9JS ■- 

Biiisco de Jerez .......... 10**1 ? 

Bank 7 of Cyprus 10 °S ; 

Bank uf N.S.W. 9}^ 

Banque du Rhone S.A. 10 v 

Barclays Bank Si®?. 1 

; Baraatt, -Christie Ltd. 10 V- 
Bremar Holdings Ltd. 10 % 
Brit Bank of Mid. East 9‘-^ 

■ Brown Shipley 9)°?' 

Canada Permanent AFX 8JV 
Cayzer. Bowater Co. Ltd. 10 %• . 
Cedar Holdings 10 

■ Charterhouse Japhet ... 10 0f.'4 

C; E. Coates 10!%=: 

Consolidated Credits... 11 °&< 

Co-operative Bank * 9'.% •. 

Corinthian Securities... 9;%?i 

Credit Lyonnais 9*%^ 

G. R. Dawes 1....; ; 103 %'- 

Duboff Brothers 11 %' 

Duncan Lawrie 11 %v 

English Transcont II 

First London Secs. ... 0;%; 

■ Antony Gibbs 9-%, 

'GoodoDurrant Trust.-. 10 %. 
Greyhound Guaranty.... 91% 
Grindlays Bank t 

■ Guinness Mahon 9^%'/ 

■ Hambros Bank 

Hawtin Sc Partners ... 13 

■ Hill Samuel S 9i%" 

C Hoare & Co f 

Julian S. Hodge 10!%,? 

Hongkong & Shanghai 91%; 
Industrial Bank of Scat 9S%-‘ 
Keyser UDinann 10 %* 

Knowsley & Co. Ltd. ... 111% 

Lloyds Bank :.... 9i%- 

London & European ... 11 % /. 
London Mere' tile Corpn. I0*%_ 
Midland Bank 9!%,.-; 

■ Samuel Montagu - 9'% 1 

■Morgan Grenfell 9!%i j 

National Westminster 9f*Tic ; 
Northern Comm. Trust 10 % - 
Nonricb General Trust 10 %■!. 
Portnum': Guaranty....*. 9^%- 
P. S RCfson & Co. ... B, l %- 
Rossminster Accept’cs. 9'% 
Scblesfnger Limited .. 10 *.%.’ 

B. Si Schwab 1 1 

Secnriity Trust Co. Ltd. II % 

Shenley Trnsf 3H% :; 

Standard Chartered .. Pi%; 
Trade Development Bfc. 8t% 
Twentieth Century Bk ll'%; 
United Bank of Kuwait 91 %: 
Whiteaway Laid law ... jo % - 
Will rams $r Glyn’s ... 9*% 

. Yorkaiire Bank ...... 9 j% 

Of tfie . Acc«JHn« Honsev 

cnwmW**. 

' r-dW! »%. tnwBth deposit^ 

- 3!i. 

» 7-day drooshs m sums at SHEWS jux£ 

‘ under 3K- up io cs.ese EiTi sst 
. over £SSaOQ elTS- 
V Demons! ttpuH 7%. 
t Can deposits over Si MO 55%. 


*9 46 J 49 53 


48.76 48.76 , 


67.61 I 67 79 


ScnJaa or Oran> 
Minins Fmancc 
Ml Other 

7 ffcdemacbm yield. 


49.50 49.48 1 49 42 *9.60 49.53 49 90 SI. *6 *6.£>B 173 49 37.01 

1 i «v. .a n ,j5.i;.'ca)r «: I >:■ 

48.76 . 48.BI i 4381 46.77 *3 77 46 18 51.2* 46. W. 1 14.41 34.45 

; I ■’ 'I' I .'4*12*74' 

67.B5 : 68.07! €8.97 68.18 €8.27 66.53 7187 62.76 114,95, 47.67 

1 : ■— - * 0.1>.W, -4-I.7. 


•nseOnte Mm Value STOCKS DELETED: Blackwood Mono* IHh» 

2912.67 h)CJ» }u!S Coedi): AS Ek-cirtmin aipM EtBC^ponies. TVJ.- 

13 •■•■*2 fl»-» D nratex (Ueawl>ald Cm*); Group Lotts Car (Mews 

FT -Actuaries indices an . ,0 ES. EgftMiwO: 


t«.i imr, 1 

u%. 

r _>.-»** .i-v-t 

:ii« 

■Ifc IT 1 'ill 1 

* . 

V»ne f*inp 

ns. 

Per \f«: 



: 


calculated by Eaiet CommaoiotthiM Limited (a cimimort i al 
member p» ihc Etcum TeWsdi firo»> on aa 

IBM J7D tpprputnr. KEFLa CEMENTS 

A list d UHS UMStttKins «* Uw FT.Attnrfco Camnytua viydtt 
Share Indices Is now anKaWn (ram the Futdlshers. . Ln*wd 'Chrmluis)- 
ifm Financial Times. Bracken Mane. Cannon Siren. hit. Gran (Cato 


Frsacfc (MfeK iries (Ml.c. UadusOnd}; Town ran .. .. 

Commercial 'Pnmrrty); Drake aod Cabin fUU**si| f Lscsi aBtbant? end linanee bsaws swea dais' notfee. others iruen din* Eiefi- ‘ "Lbner-tfdil total atebarttr mnrffiacp 

jrav Wiiicii:? TJdor vt^s |»BI per ,c*»: f<w «.r» iCMJio,T am.: KteywSv fS-tat-wTS K tauLufir^ “jSSE 
Hcamr (Miss., UocttsnUW): j fri r af*^ fa r mst paper. boyrs.nKi («■ tear-monlb bank oUis SSu. 'QJs; pm cm;-, uA taae-TOaS&i tride'tfflU 

Omnetin^ viyeitt CTwtHe,): W«i Cwei , Asrowumv scKua rtfe tnr wi-mbotO Twacnrr bffh wr ceu-VW crotS aad 

**••5* S-'ie-s-'j gtr coat. Aswruiauu uSiitp me. for ikre-momh oanfc wn» Kftadtl per tfB .1 rwAmanyif Si -Sis' npr t-rja- 
K3 three B ISn per ce*.: for ttusmoah ttrte Wt 9HI™ ten.; 


7HT9*5rrSsr vT- Ci 3s^. p ss.*?k k “ SK sz ^ •**•••«>«=« saews 

rrarta.'SCc*" -"ssat — J “”- '*““•* — ■ 

HHs; awtbm wader rate of discount 3.4I7T per ce* . . ... *. ^ 
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>D PRICE MOVEMENTS 


April 1 


Weekago Month ago 


A.1 per tonf ...... 960 -. 940 1,030 

AJ per tonf ...... 810 - 910 930 . 

peciai per to at" ... 910 910 . 930 

A.1 per tont — — : — 

A.1 per tonf . — 880 880 930 

wktt) 

■ 20 lbs? 8.83- 8.68 &«- 869 8.05- 831 

per cwtt 47.3849.73 45J947.77 453947.77 

salted per cwtt-' 5L29-S823 5L27-5SJ3 47.73-5137 

Cheddar white 

595 per tonne ...... — -■ — 


rod. Standard — 3.TO- 3 SO 3.40- 3-50 3.10- 350 

Lame ......... 3.75- 8SS 3.40- 3.80 350- 330- 

Aprfl i Week ago Month ago 
per pound per pound per pound 
. .. V P ' P P P P 

killed Judes- _• 

JvCF) ...... 380-41.0 380—41.0 . 355 — 39.0 

-equarters 38.0-30.0 29.0—315 395—30.0 

ne chilled rumps — — - — 

40.0—480 380—44.0 380—42.0 

i-JPM* ... SLS-SS.fr 3L5— 38.0 30.5-34.0 

weights) 39.0-383 9S.ft-«&0 28.O—380 

ew« ..... ... 30.0—24.0 19.0—24,0 19.0-280 

x hfc fceng .... 280—27.0 225—26.5 23.0—27.0 

n EggjEuhunge priwi per 130 eggs, f Debvered. 
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imperial life Am. Ob. d Cana da 

Imperial 8m, Gmn Bu d TOflfl 

OW6ST300 Qit.Fd.Mr.aB BL8 SB J I — M & G Group? 

■—■I — Pn.Gt.Fd. Mr. 38_|«5J. «M| ~1 — 


*. Helen** 1. UDdmhaK.EO. OXOB37XO Qrt.Fd.Mr.2tt BL4 SB * ( — 

Variable AnAc.lXs I 37.41 1 — Fn.Gt.Fd. Mr. 38_^5J. 4101 1 — 

Da Anani lyU» — | 1348 |+0J6j — 

Confederation Hfe insurance Co. . The Individual Life fee. Co. ULf 
130, Decent St^WlR BAY . 01-4370040 HgfU . ZwdMRl Brunei JM.’ 
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Rate$-oa offer to the public. 
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Syria forces Australia eases rules for 
truce on Left foreign mining investment 

BY KENNETH RANDALL CANBERRA, April l.\ 

m l A rl fl y| FOREIGN- INVESTMENT In munity that Australia should not Speculative foreign investment 

I iF“ a l/fl ■■■■■■ 1 Australian Uranium projects will allow itself to slip into a position in real estate will remain blocked 

"* ■ ^ ^ hp rPKtriPtoH in 9.5 n«»r where vital, decisions affecting hut in other areas of the economy 


THE LEX COLUMN 


BY KENNETH RANDALL 


CANBERRA, April 1.' 


BEIRliT, April 1. 


m u A rlfl yl AM FOREIGN. INVESTMENT In munity that Australia should not Speculative foreign investment - 

■ if" fl f 1 1 1 FI 1 ‘ Australian Uranium projects will allow itself to slip into a position in real estate will remain blocked - . 

Plr A A- jjp restricted to 25 per cent where ^^1- decisions affecting hut in other areas of the economy , 

' under new auideline« annoiincpd Srowth'and direction of the there will be no specific probibi- >*'- 

hv th* Cnvpmmont in-Ha*. tp* econoD1 >’ ar * being taken by tions or local equity require- There is still no prospect of 

• BY IHSAN HIJAZt BEIRUT, April 1. JS* 5 ' m ™ foreigners who may not be Fully menus. . the authorities pushing .-Up 

other minerals, the Government attuned ■ to Australia's best There will.be only two sigolfi- interest rates to defend sterling, 

da E > BA S L to l ‘sispend rM 3.^ Lebanon J*?™ 1 50 ** *** - - ThTre per cent’ local equity foraign^Rra certaTnl/^^^the^ff 

Offensive againsl the country's hlatt and his forces, li declared et l ll,t ) participation and voting -requirement for uranium pro- One will require a foreign cut which has looked -a 

beteagured Christian strong- that Syria would use “ all means power. jecls compares with Labor's pre- bidder to obtain, approval from «osribUitv for this week or next 

holds under strong Syrian pres- at Ms disposal tn foil the con- Mr. Phillip Lynch, the IfJJSE, rhat p I 0,e 5j tt e Tra * Practices Coramcssioo Bink of England will not 

sure involving a thinly-verled spiracy against Lebanon. Treasurer, announced the new and '“** ^ - UBder *}* want to be accused of actively 

threat of direct military inter- The statement, which look policv in p ar ii araeQ t. keepio- J*™? 11 and controlled at the pro* overs Act The second change * „ 

vemion. nearly eight hours lo hammer out. eldsclV to the preelection under* ductl0n sta * e - will strengthen the provisions for pushing sterling lower as itwas 

The Left-wing Forces, under was the most detailed put out by takings made by the Liberal and o • “ i compulsory notification Of take- four weeks ago. The easiness of- 

Mr. Kama! Jumblatt. together the Syrian Government through- National Country Parties before Kequireiueilt over proposals. gilts, meanwhile, leaves the 

with their Palestinian guerilla out the Lebanese civil war. Not they took office last December. ' . . Kenneth Marstou writes: market below the level erf the 


Index fell 3.6 to 398.8 


ok S in Parliament kteptag owned and controlled at' the pro- overs Act The second change vrant to be- accused of actively 
ut. eidseiV to the ni^Son ductl0n sta S e - will strengthen the provisions for pushing sterling lower as it was 

by SklSs made EftSe uZrT : Ind « • * compulsory notification of take- four weeks ago. The easiness of- 


over proposals. 

. Kenneth Marstou 


gilts, meanwhile, leaves the 
writes: market below the level of the 


allies, said they were willing only did it seek to justify Syria's Althouch the new Govern, Government's requirement Although they are much as new short tap. . • 

to ohserve a 10-day trial truce mectiation but also roundly .. "uidelioes have much in a s 2 !H? { ve t0 K. be a ftoeved by expected, the new investment - ■ ... 

during which President criticised virtually every partici- ^ with t hos e o f ™ b u e ch Jf!. * e production stage, but beyond guideUnes are very encouraging 

..j . ..... . r C4..«. u. the conflict ; SHab? G^rnmen^ SS ELS 1 **?* JLiffl L ° nd °^ Tin . 


and a new Head oF State be in particular, it took Mr. Jura- are far more flexible Adminis- iH-if niu T t 2* i<ie ? ’ l ?. c . lud | nE c ,°i because they end a stagnant _ - BRICK the last few months, 

elected by Parliament. blatt to task. Without naming trative machinery will also be nc ^ em ' tbe rule w^j cot apply, period of uncertainty which has .J 1 }* 1 • • imi R/CDICQ See also Page 

Mr. Jumblatt announced the him S p ec ifically, the statement streamlined and with the ex- The more flexible 50 per cent followed the repressive policies the London Tm affair looks tike DtLIYhnlto 

apreemeot after he had presided pointedly said: " One of the ception -of uranium there is h* 1 * wiI1 a PP J y to other invest- towards Australia's - mineral a sensible compromise. Even if *w 1 seasonally adjusted m 

over a meeting of left-wing part i es S0U ght to escalate the room for argument on a case-by- menl io m 'Perala t including oil' industry pursued by the Labor all goes to plan, it could be IIII1IIIIIIIIIIIIIIII 1>iltcneu 

leaders and later conferred with m -iutary situation and to further case basis. and S as - involving more than administration. autumn before the deal is signed - Before tax and 

£' complicate the political condi- Mr. Lynch noted that in the „^° Ut V^ ( i’ 000) Companies can now make firm and settled. But the important., 0 * 19 ^ T6 income. MitcheU Ci 

Liberation Organ.- ti0QS . past three years ; totaJ caplui whi* i juraives i wta screen. os plan8 f or development and they point is - that the Panel has — — Ire an eightiT lower 

slogan*. sSSiSS ^ 

the Palestine Liberation Army “ This faction gave rise to to agricultural, pastoral, forestry h***"' . , ®erped are anxious to -co-operate. 1 wSiS, profits gain, account 


. - Liwud. ■ 

sation. 

The truce should go into effect Ci OCTftTlc 
at noon to-morrow and units of •JMJgdlla ' 
the Palestine Liberation Army “This faction gave 


MitcheU Cotts 

Before tax and 
income, MitcheU Ct 
are an eighth lower 


Jumblatt explained. 


the fighting and which have no] The Government’s basic objec- unavailability 


alreadv ltT Lebanon' sh ould" take demands a^'sloganVwhich^eon- ! f, ^ lh a . round H 10 P* r ccnL and fishing^projecte U ia *' fore ? tTy The previous Insistence on a including Haw Par which hag Ashbourne saga, pn which it 
charge of supervising it. Mr. tradict the ori^nal causes 0 f| w tfa e several precedmg years:- . Except for uranium. “ the' maximum Australian partnership! the power to scupper the plan could at last be pronouncing ba^gone^ 

Jumblatt exoiained. «u«. «>.v.(in« ***" <«hi^h have nni The Government’s basic obiec- unavaitabiiitv of Australian from the start in new projects, if ft were to feel hostile. ‘ ‘'next week. It seems most un- . .. .... .. 

For instance, made it extremelv ■_ • liir^tv rtaat the nntromp hers eisewnere Wltum UJ£ 


tire rimy in seiF-derence and tne exiem or investor ; and the needs and allowed to proceed. . • n mi iea resources. the same time. ILK. residents Lonaoa- uric* ■ «>*«» rent, seasonallv mop 

fighting in Beirut slackened. displeasure with Mr. Jumolan at aspirations of the Australian- "In that -event, though, the One criticism, however is' of wiif he offered investment are £9.79m., against £2Ji7m. and - months — and I 
There was no immediate res- taking the lead in the military community.” Government will, as appropriate, the insistence on a 75 per cent currency equivalent to the a previous peak of £8.93m. But t , - « t 

ponse frora^ right-wing Christian offensive and further cmnplicat- Mr. Lynch said it was a* policy seek satisfactory arrangements ownership of all future uranium mandatory bid' price of just after an interim total of £5.1m, rii _ irtpn J *' * 

leaders to Mr. Jumblatt s call for mg the path towards a settle- which recognised that Australia -for Australian equity to be production. The Australian over 187n ner share- this will this outcome is well below a, ^* aena - 

a truce. They had previously in- ment. It also helps to explain cou |,i not isolate itself frbm Increased to at least 50 per cent Mining Industry Council regards financed hv debt raised on market estimates and the shares The turn round m 
dicated that they would accept a why the Syrians cut off all arms sources of innovation, competi- within an agreed period.” this- as an about-face by the J* t? Belgium may have i 

ceasefire, but President Fran ji eh supplies to Mr. Jumblatt s forces. Uon and ra pi ta i. It will not be mandatory for Government which it was J?-* a f e ^ s of fell 3 *p to 55p yesterday. The the lf|Mes shouJd be 

has yet lo slate his willingness to Just as in January when But ho added: “It is a policy foreign investors to seek Au$~ thought, would treat foreign formed, by merging tiie Malay- explanation apparently lies in ( ^ e eurrent half 
resign under pressure. • Syria escalated the pressure for which recognises that there is tralian partners in mineral investment tn uranium on the Sian tin interests, of Pemas and a further twist in the building African profits wii 

. , a settlement by permitting 1,500 genuioe concern in the com- exploration programmes. same basis as other minerals. Charter Consolidated. As a non- materials price saga. Last year h » n# fii „f » west ^ 

Final warning regulars from the Syrian-con- j • ; ~ resident. Haw Par will not get th' e group reduced its stocks by „fi2r r £ «JSmanS 

Mr. .Tumblat, afso stipulated ffion s^now U hS^Te H ^ 7 : ? 1 300 ^ 80 ^ SpSn 

that a political solution to the iSanons embarco. . stands to receive 131p share. pnc e increases of a quarter, tnbuted £0.7m. a ye 

Lebanese crisis should he found This in effect is Syria's last I A. O ^ ^ ina J we P rp fe^ to "place its stock profits during the year African earnings' - 

through the adoption or a reform c J d sh 0 rt *f milUaryinteraen.; KAphP i'll TISIV 1111 TH T I X^ITI near 30 per cent holding, with wer e between £I.5m. and b as knocked newly 

programme providing for com- f, Qn or abandonment of its [ -IVvPV'lIC |,VF IJCt J UU IU buyers who could use invest- £i.75m. which took the group of the share nrice th 

plete secularisation of the mediatory role. Both of these; • m. v • ment. currency, at somewhere above Its inference level. Con- at 4«n thev Seld S 

Lehanese system- The statement options ’arc courses of action ^ . near currenT P r,ce °* i*® p sequently prices were cut by 5 rnvprpd 

pointed out that the truce will which Syria would be reluctant nm* A Ail 4* n v ri/v4 > 4 , l AVM per s ^ are - Other non-resident percent, from the beginning of 

in agreed tax settlement - ^ s 

tions. Ii hinted that if the Left- f eve) l0 3 n interested parties in '' This, is not a complete solu- figures for the excess profit Pecking Order 

wins terms were not carried nut the international community. ®Y MICHAEL LAFFERTY, CITY STAFF - . tion. since London Tin share- which has to be eliminated— in s , . 

within the specified ten days especially the U.S.. that it is * holders will have, a deferred effect a provision, of probably Hl11 Samuel boast; 

fighting would be resumed. against military intervention. kOGFTE PRODUCTS, the U.K. involving the build-up . of a sive profits” over the period liability to premium surrender about £500.600. merchant banking 1 1 

Mr. Jumblatt emphasised that To-day's statement carefully sub> - idiarv nf th Swiss-based special research unit at its January 1975 tot April 1973 within their 197p. But it satis- The group, was thus able to ™ mpany c "f? 1ts ' a 
the Christian Right was on the avoided any direct reference to H fr . R h „ r0u0 Somerset House headquarters in A note attached to Roche fies Malaysia’s wish to partici- start the current year with a !“ e new edlt i?. n of 

defensive and that his forces full military intervention Htw- a-reome^liS the London, to investigate the pricing Products’ 1974 accounts, recently pate in the tin industry, and dean, sheet from the margin Directory of City O 

had nude big mllitarj' advances ever, the threat was implied in policies of. overseas-based multi- filed at the Companies Registry, it seems largely to get round pourt • of view: while cost in- aod unsurprisingly 

during the recent battles, in the warning to the elfect-that Inland Revenue on a basis .for nation3l trading companies. states that the amount of the capftal gains tax problems creases will lead to a further emerge as best conn 
which several hundred people “ the parties who insist on con- determining its corporation tax T Monopolies Commission company's aggregate corpora- “hie? SoodM S n WoSS have priS ris* withfn fi S brokers. With 140 c 

have died. tinued fighting bear the full liabilities for the seven years reDO „ wa - biehlv critical of t‘°n tax liability for the seven ,V^ , J u l' well out in front o 

Robert Graham reports from responsibility for partition which t(] Dumber 1972 which will Hoffman-La Roche's DilcinE years to December, 1972. “put- t0 ^ ace rt ^ ad ™? ved *8- unjikely to be much R <iiq» t^.u_ 

Damascus: Mr. Jumhlatfs truce will he the worst crime com- jts ■ t0 £1S5nj Slcfi and concluded that tfcf ^ant to the agreement with the overseas on rts own accord. It profit from lifting stocks since !2 I ,, £ SSf r 

announcement . followed a mi tied against the Arab nation t ” t J e L o^ti cs ? 1 ^ orices eharaed by the group in Inland Revenue, has still to be also looks as if Charter’s quoted these are now down to a and , Warburg (96).. 

harshly-worded statement issued and Lebanon.” m ?£? SKita Roche's UK Sie^K hfd produced agreed.” but “ti is known that Malaysian Tin associates - and “routine” level. Production is brokers Sebag come 

here this morning in which Syria JmnblaU, mystic and kingmaker, diSr confimied sive profits on a very large ibis liability will not exceed London Tin’s,. ultimately — will running at over 80 per cent, of corporate diet 

gave a seemingly final warning P uge * vesterday that Roche has been scale." h»c 3150 be tr »n sferrln g their capacity, against 60 per cent a 225 1° T Cazenove. 

having " very friendly discus- This led to long litigation domicile, a point which was year ago, and the Improvement are Ro Vf ,« nd Pltm ^ 

_ •- # sions" with the revenue between the Government and ^ ' recognised in some share orices in deliveries is being main- Hoare fll0) - 

f /nn 1YIA1*A authorities in the light of the the company which ended in - 1073 1074 yesterday. tained. The group is reasonably • Crawford Public 

dLZDIla more OOriOWinS£::^ on ^- 1 , es ,ri^ m L“ 155, .v“ oeriiSs are^ oox covered by the So London Tin shareholders optimistic about prospects for (Tel. 01-499 1164 J. 
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£2bn. more borrowing 
powers for BSC 


! Monopolies Commission report. November 1975 with an agree- u ^ce™ocr ajaa inese 

in April 1973 on the prices mem whereby Roche was per- periods are not covered by the 
charged by the company for the mitted to increase the prices of agreement wftb the inland 
tranquilisers Vallum and Vallum and Librium. " Revenue, though, and no provi- 

Librium. Under -the same agreement smn has-been maae in the 

This news follows the dis- Roche repaid the Govemincnr accounts as there is no basis 
closure that the Inland Revenue E3.75m. in an overall settlement on which the tax at issue can be 
has .mounted a new drive, which took account of *' exces- properly quantified.” 


Weather 


BY ADRIAN HAMILTON 

THE GOVERNMENT yesterday 
introduced a hastily prepared 
Rill io donhle thp British Steel 
Corporation's potential borrow- 
ing powers from £2 bn- lo £4 bn. 

The Iron and Steel (Amend- 
ment) Bill provides for an im- 
mediate increase in the borrow- 
ing ceiling lo £3bn^ with pro- 
visions for a further £lhn. rise 
to he made by siantory order. 

Af ihe same lime, thp Com- 
mons Seleet Committee on 
Nationalised Industries 

declared lhat it was about to 
begin a far-reaching Inquiry 
into BSCs mueh-eriticised 
orcanisalion. control, develop- 
ment and performance. 

Despite the introduction of 
an increase or £75Am. in the 
BSCs borrowing limits last 
June, the latest Bill had been 
urgently prepared earlier this 
year al a time when the Cor- 
poral ion’s- mounting losses and 
continued intensive investment 
programme threatened In pro- 
duce a serious Ueh| position. 

Since then. Ihe corporation 
ha«. curbed its losses fhrouch 
in nr eased production, higher 
prices and heller prodnclivily 
and now expects to achieve an 
overall deficit Tor the financial 
rear 1973/6 of nearer £250m. 
instead or the £3nn.£35flm. 
whirl! oner spemert possible- 

In thp next financial year. 


Continued from Page X 


1976/7, the corporation Is ifS™* jnupd from Page 1 
hoping to make even more pro- i OOniinuea iruin rage x 

gross and to turn Its situation I 
round to profit by next March- ! -jr 1 l 

Nevertheless, a Bill increas- j | jfiVl2nfl 
ing ils borrowing powers was i J 

K^rSKT r.”: H2S«JS fJ.i* rewl ,0 1 


men. providing they agreed to a 


its ten-year Invest ment pro- job evaluation exercise 


Rolls threat to close 
strike-hit factory 


gramme and the continued high 
rale* of inflation. 

BSCs debts now stand at 


! At Llanelli, the press operators 
! accepted a peace formula | 
.thrashed out at all-night talks; 
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UJL TO-DAY 

SUNNY INTERVALS, showers. 
London. SJE- E. England, E. 
Anglia. E. Midlands 
Bright intervals; showers, 
possibly prolonged. Wind N.. 
moderate or fresh. Max. 7-flC 
(45-4SF). 

S.W^ Cent- S. England, S. Wales. 
W. Midlands, Channel Is. 
Sunny intervals. showers. 
Wind N^ moderate or fresh. 
Max. 9C C48F). 

N. Wales, N.W. England, Lakes, 
L of Man, Glasgow. Edinburgh, 


Bid for London Tin 


about nJSfen. (excluding between management and union I M0RE than 6.000 engineenng and General Worker s Union and ^ 

launching aid) and arc likely to 'officials. Their week-old strike wor kers al th<± Bristol aero- the Electrical and Plumbing Moray Firth, N.E., S.W. Scotland, 

exceed n.ohn. by the time the .was over the procednre for trans- pu^nc works of Rolls-Royce Trades Union, will meet to seek c Orkney, Shetland 
1973/6 fioaneW vear ™ rl ! faring workers from the press (1 97D will be laid off at the a solution. Juaaf spells; occasional 

mjpipH ' operations — an exclusively Trans- end of next week, halting engine This follows a previous attempt showers. ^ sometimes wintry. 

r .. : port and General Workers Union production for defence contracts, by Mr. Bill John, an AUEW out. Wind N moderate 

Even assuming thai the next ( area— to press maintenance, an un iess a strike bv about 550 national officer to resolve the ®T fr «l b b fSP min g S.W. or W. 

Qn't- ^.r^anfin^trariins lo*; : AUEW area. loolmakers is resolved dispute, as well as Aiks between £***■ 

«niaS 1 S!!!!d I |in l Z!i JI ! Both the su and Drews Lane This ultimatum came yester- unions and management under ^ngtand. Borders 

a vei? «rikes are over demands which! day from Rolls-Royce (19.1) the auspices of the Advisory. s ^°- v “tervals; showers, snow 
! i clearly breach the 12-month rule] management following the two- Conciliation and Arbitration ° n d > ln * out later. Wind 

™nV w^'^ne^on nuhflc ‘embodied in the Govcnmient's week toolmakers' strike for a Service. “^erate or fresh becoming 

^SSditS. 1 P h ! pay policy. The SU strikers want I P?>' increase to maintain their T h c dispute is over a claim W - ^hL Max. 7C (45F). 

expenou e. -back payment to last December differentials over production f or higher differentials between Outlook: Cold and changeable. 

fi,;Lv r.S hi rome £S a week increases which workers. • the 550 skilled toolmakers. „ ^SbUng up: London 20.05, 

S nrtdhS nuhlic ^divW i toey would have received Trom About 7 500 while-collar staff including about 115 electricians, Manchester 20.15, Glasgow 20.27, 
23 JHSEi “r 1 Jhich |. h« yesterday had they been at work. also b e ia!d off rf the fac- and ottier ski , led prodact ion e— 

K ?lSSj r 3 £ ,, |SJ£ I Tbe a. Drews Lsue «««*- \°Z To B U ioS° WO bnW,I,,! ,he 1 , ^ 

t including the original £5O0m- | toolroom fitters— are demanding ln a i erter , 0 aM the 6.000 sol T week Th! tSlisSj JSSm 

launching capital^ and from . an extra £10 a week to give them inanual workcrs yesterday tbe want increased to £ 05 T? 

thc EEC. which lias approved pay parity with staff-rated tool- corapaQy sald , ha[ the tool- be caU se they ^clairn that hS Ataadi. c » • awrtd s [i n 

«omg ESSflm. or loans- (o the troonl operators. makers' action was seriously dis- not been applied uniformly Arh™”' i « 5J 1 i D k ftstr ^ 8 ** 

SPm^ndTlnr^McIM^ • A ? ,? L a * imrf ETH* ^"5 production of the RB-199 SllowKg some JrSGjtion Baiwioa, c u P •teSSfc." n n ” 

and BIB funds (or a Inch less m5 sinkers came last night from engine for the proposed Euro- workers to earn more than tool- IWta “ r s « Milan s » « 

than half have so far been jjr. Geoffrey Whalen, Leyland pean raultl-role combat aircraft . mak ers 2 rt f, radc s 1S «! M «KreaJ r 9 «; 

disbursed). Cars director of personnel, who 'as well as certain other missile' mLlnm r » 2l“ISS5r . c * ?. 

advised workers to contain; and aircraft engines, including P aTj( iI ra n Rrfarol ' c to soiN-wcasle f p « 

! individual grievances and the Pegasus engine for the 5? vau . Bnw»i« s u st.npw York n 11 & 

' 'aspirations for ihe common good j Harrier jump- jet. Development workers at the * Ji 5*|^® < * 

■ while their problems were The company said that the plant claim that their differed ^ “ 2J22 ' * » *> 

: worked out. situation was “ worsening daily," tial - 60p less than the cjrdin c > « pra*»- s il 2 

"■ rrt* so.that.it would not be practical toolmakers, should be main- rjrtopnp s 13 sslRenoacnr ' s 0 re 

inn ATI I m ‘tn- ,0 ******** production beyond lajned if the toolmakers’ ggfp. J * ffljS-? ^ S S « 

A III ; Concern tbe end of next week. differential over production Edinburgh c « SIS*™- c ™ S 
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and FIR funds (of which less 
than half have so far been 
disbursed). 
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covcreo ay un uiiumu> lu „^ pvi ." S "I i evnressed conrern ahmit Rrinch ! „ . . uinerenuai, nowever, wuuia men « 5 * ** «l 

between the two sides. London Tin. which dn^ not n c ° pl ™c VinS S 1 . Some un!an ° nicU,,Sl ^ the antagonise the production 5 Tow s ii S 8W r = - 

» Vtr. nminniurf Kit? hv i ttunrf n «* n in the benefit nf . ianu plans m invest iium. in , n i, nt v/pt-o «i.!»n ue «,„n V.-.VJr* 5 2 „ 55l' ov r° « 7 43 


- workers is widened. Maintain- FmnWun s T7 «3lstoS£,5 c s 

. . ! p^r^r Henne«v writes* MPs r A verieril Ihff the development workers Ccnera s is cj Sydney C m « 

covered by an understanding per cent, • shareholding ™ f-xSpSwd cwSn about BriS -J 6 ™ 0 ■ , , differential, however, would then l 5 2 »*«■. * a S 

between the two sides. London Tin. which dm* not |^® ca C 0 ncern aU 0 Ut Briush ' Some unian onSciaki a y the antagonise the production 5 TS? s « S KU5 S =« 

Under thc projected bid by a stand lo gain the benefits of land plans tn invest £10m. "J; plant were suggesting last night workers. Jouvrg c » s a « 

Malaysian company associated the investment currency pro- 1 » oul " ^ ^ , that the situation was not as Thp company is willing to re- _s w es: vicuna s so S 

with Pornas, which already holds niiur.i Em it i< now* widely , arij^ennus as the management im- adjust the differentials, intro- 1 l ™ Tl 


than Ob per cvnt. oTumdon redded as logical that this hold- 1 


pwm were suggesiing iasi nignt workers. Jonurg c as rriToromo 

that . the situation was not as The company is willing to re* Lisaao _s w 68; vicuna 

■serious as the management im- adjust the differentials, intro- LnSShw- v is 

nllfirl !irnl thnt Ihn nlKtnnlim. j.. • i_„* .... MUemorg. S. u S 40™ 
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HOLIDAY RESORTS 


^ j *'“ l weao SU 81 Istanbul S ifa* 

also the com- ticipate in an independent panel Aigieia s n n jmws c i! * 

r---.-- Vrnr .\. . i r— ' ^ .o close the rae- of investigation to assess the Btanii* s -w sr Las Pi m5 . g s t 

share. This is the level at which Slater Walker Securities. | Africa. Mr. Frank Hootoj ( lory because of a pay dispute, effects of increasing the differeu- ^ 17 a 

the Panel last year required j The bid is still subject to “jj ^ j bur flwure was averted at the tial between toolmakers and f 3 so »aSa III** 

hid. fnl lowing the then plan— official consents in Britain nndj£ e n l£5H? E ^ r ' . 'Drtcy.. last moment. production workers. cawhinc*-. F 3 7 ! Mana f j* « 

uitimaiciy abortive — for a link- Mjbv.sia. But Mr. junus Sudin. Industry Secretar)., ncxi week to - At a meeting yesterday after- The development workers; like P’f? Ttl - £ 79 Nairobi c so & 

up by Pern a* and Haw Far. Pcrnas' chairman, said in Lon- discuss British Leyland 5 mien- ; noon the strikers decided to stay the production workers and tool- rvores s is -S wi l S> h!s S ir 63 

inenther owning 51 percent, nf dnn last ni"ht: “There arc tions. ?UL despite the company's warn- nj a ice ra mainiy AUEW members, Dahromac s it es Onono s It * 

London Tin. The buying com- hurdles still tn hp xurm minted. _ Mr ; Frank Allaun . (sairord ing. They do not plan to meet are unwilling tn take part in such s is 64 luraua s 17 ^ 

nanv will also he associated with hui with the continuance of the: East) claimed thai Aviation again until next Tuesday. This a h investigation following a pre- r?S?ijL f « « Saij*(n-z s ^ ^ 

thr mining group nharter Con- goodwill shown by all parties. (.ferscy was breaking the Goveni- morning national officers of the vious guarantee by the company's c f c V- 

snlidai^d. indudin" Singapore, wc hope thc \ mem « arms em narco by supply- , main unions involved, including managing director that their tnnShnick s. w ee Tunis s I- « 

A question murk rijJ) hanzs prnjcrl will roach a satisfactory' inc spare parts for South Africa's it he Amalaamatod Union of Eruji- differential with tbe toolmakers U'rfu* « e “ 

over the fale of Haw Par's 30 conclusion." (Centurion tanks, neerinq Workers, the Transport would not be widened. - c-OoX, .R-Rat - F-F^ir 
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the 'rest -of 1976 on 
that any downtam 
starts should not m: 
pact until the autmr 
and will he fully off 
upturn on the pri 
where the brick cont 
way higher. But ail 
recovery provisions ( 
dead controls have > 
to the full to increa?. 
payout to a tenth-;' 
1973 level, there are* 
attractions at this st 
cycle in a yield, of. 7 
to produce any reve 
dull share price perf 
the last few months. 

See also Page 
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